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Equities 
gain 5 in 
technical 
rally 


Lending 
rate 


to produce further unlikely 


economic 



to rise 


U.K. issues 
raised in 
U.S. poll 


BY DAVID BEU. 


WASHINGTON. Oct 


BY RICHARD EVANS, LOBBY EDITOR 


By Peter Riddell, 
Economies Correspondent 


The pressures on the Government to take further action _ to strengthen 
equities made their, first the economy increased sharply yesterday with advice from different sections 




*£ I ® f ti,c t^hour Party and from Sir Geoffrey Howe, Shadow Chancellor of the 






. ■ awiiius. as near uming ancau im. • 

Vfatt of Mr. Boris of lo-day’s end of the Account |*^CnCfjIICr. 


#V 


-**■* of tbc Pushed the FT 30-Sbarc Index! 
..latfonai Department of the 
Central Committee, 


up 7>J2 \o 270.3. 




uproar in the Commons 


day. 


GILTS regained some ground 
as fears of a rise in MLR i 




Musi signifii jnily, the 70- and imlnak-d thru ii would con- cuts in public spending, higher 

**lri»ag Munir**.-.!/* * Group of linnc to In.- pressed hard despite indirect taxation urn* requiring 

inuderue Labour MPs, while tin; merca-mg strains on party a .greater proportion of local 

nfTerin.: total (nyahy to Mr. umly. government spend i nr? to he 

. jl -_■ » *** — -p- 3 allies Callaghan and" Mr. Denis Although no Cabinet decisions financed from the rate.-. 

M Margaret Thatcher recc ^ e ^- Gains of up to Heali*>. Chnncellur of the Ex- have been taken. Labour MPs Of these options the majority 

Tteif the Conservative Oppo- Goyernment Securities dheornr. urged the Cabinet tu ore convim ed a further package H . ou ld probably favour higher 

-teddehmed it as a major tadex 0.1S off its 21-mnoih intrudu.-** a radu-al programme must be introduced once the taxation, giving an increase in 
’Italic' blunder which would “low" to 36.03. ' men .tiros, including selective negotiations with the IMF over value-added t~\ to I« per cent., 

soviet Drona»amt-. impuri cciqlrols, an import de- the FA:il»n. loan arc completed, and higher excise duties But the 

^ ^ h , — — — — — posit sf'iieme and a reduction n The issue engaging the party. n r nap stresses that if the Chari- 

the puMic-serior borrowing re- in a continuing atmosphere of cell or chose a com hi nation of 
quircmi--.it by ,-uis in public deep anxiety and low morale. i* all three it would support him. 
(pcndift* or by increased in- where the inevitably unpleasant There is a demand for selee- 
dire< i \ i\aiion. measure'; should strike. tive import controls :.nj for an 

The oiessagc nf the group. The Manifesto Group, which import deposit scheme, but eon- 
whiise Lews carry considerable seeks an early mcollni ; with .Mr. “ifnlZi- 1,1 general 

Inllucnri within’ the Cabinet. Healey, emphasises its unswerv- controls on unpui 1 h ‘- «n- 
was that i hr* Government should m 8 support- for the Govern- ” er h f the n! 1 .” 3 { ?< n ‘ 

produce niajor onrc-and-for-all ments economic startegy. but a ^ e *J* Jr?* " p ,l . r \ nd In . 
nackage t>i ensure success for its outlines a number nf “ineseap- whuc there ts an expectation ot 
current sirjfcgy rather than per- »**• oiva.urcs if lhat strategy 3L ' tl ®“ *5* lnat . unfa,r foreign 
sisting in introducing measures of reducing innation and re- competition. 

■•dribs .md drabs. generating manufacturing Mr. Ian Wng^le^ -tank. the 

' industry is tn succeed ' groups secretary, said us pr«- 

On a day when dose associates ■ m . posaLs would undoubtedly mean 


. ...r'^tfwul'fbb Eastern, bine. 

- j • : ■ .ppliorna rev observed the 
‘ v - ZfxHnLffir visitors’ gallery 
] tried to force 

~ J. Stalinist and his 

^ > 4 ticii aut of the Chamber 
•v 'ftlng IHe traditional pey of 
. . ~.r .jfc suwgcrs.’' ■■ ■ ■■ 

;the move was 
v.; T ^ feJ ^‘hy. X92-S0 votes, the 
- ^K^-Wnad already- left of 
;■ accord — Mr. Pono- 

* ~ ^|:"jd. keep an appointment 
•: - i«rS51Iaghan. Page 12 
• it^fvernment is to postpone 
• : -£*T fi-Of tie new session of 

' .. <i umttF ,l -in the 


securing passage of five 
• - ’ ~triddr are held' up in the 
" " r : Back Page ' 



THE BANK of England's 
Minimum Lending Bate is un- 
likely io rise this afternoon fol- 
lowing an easing of pressures in 
the money market yesterday. 

Conditions were slightly less 
aa:tated in the foreign exchange 
market, with fewer rumours — 
though this is solely by com- 
parison with the very' hectic days 
earl-.er in the week. 

The pound fell, for the fourth 
successive day, with a closing 
decline of 62} points to $1.57, 
while the trade-weighted depre- 
ciation widened by 0.7 points to 
a worst-ever level or 48.8 per 
cent. 

Gold was, however, strong, 
with a rise of $5J to $123 fol- 
lowing what was seen by the 
market as a successful IMF gold 
auction on Wednesday. 

The fall in certain rhort-tcrin 
I’.K. interest rates yesterday 
linked to the appearance of a 
surplus of funds on the money 
market followed a week of tight 
conditions which, together with 


14-50 
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. B?g HfiatW Par 
test: expected 

. T|d''.vlrd' ;plans to arrest 

- ■ ^.VitriAiTtnAithndnv. 


9 GOLD rose SSI to $I2J fn 
active trading after the sufeessl lined the 


1 rt? his 
[ Labour's 
leading 


bruising 
ii.it ional 
I ■•ft wtng 
'h vision 


dash with 
executive, a 


in and outside the Labour Party 
for a series of harsh measures 


tough decisions from il.r- Govern- 
ment, and support Ministers in 
taking any dccisons necessary to 


of the IMF gold auction. 


Ii MP under- *«**? { ttive priority to cur»> 

, in the Labour inflation. . preserve Inc sU ^ f VSr.wS!. 'jp- 

(■overnnicut s industrial star- , nut to wii-»in T 



retreat intu a 
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• STERLING finished 

'-itririt Goodbodqy, a former points lower at a record dosing 
■''i-isar of', the Singapore-based “lou-” of $1.57 aHcr touching 
-- ;- : rmy rSatr 1 - Ear Brothers $1.5753. Its weighted depr^eia- 
rriyitiotlal on an extradition tion widened' to a worst-ever 
London's Bow 4S 8 pCf een( . The 

^our^dto^week Mr dollar ’ s was unchang ed at fclW 
• „ -»ody; -».;*.-««pected to . 

— 'ider fimseif ’shortly. Lead- per cenL 

-I TnswutftiF witnesses m the # WA1 x STREET closed 1L49 

t- whoy ’^extradi t ion is 9 u.s. TRADE DEFIUH* last 

.. : C -,t,lnc?ud«^Mr. Jnn Slater, nionlh was S77»m.— r.xApi for 
4>*. two former -Haw Par Augusts, the largc-sf in 25 
;~^.; 0 rs aeainsttdidfli there arc 
- ~ “"lceedings. Back.- Page 


moviMiu-ni. 

?Hr. Brian ScOgemore, MP for W. and avoid a 
Luton V.’iki and an economic Sle ^‘ economy. 

’pokesinari for the Tribune Their package involves lower- 
‘ Iroup, ipwlt out the Lefi’s jng the public-sector borrowing 
|a'.tctnati'v strategy in. Tribune, requirement either by further 


the ca!i 

for further public spending cuts 
would place an intolerable strain 
on the Government - - social con- 
tract with the trade uniun.%, 
Continued on Buck Page 
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. .3 editor tites 
■ ! ^>fic interest 

. chard Ingrams;' editor of 

. ::te Eye, claimed in the High 
■ yesterday tbit he had 

2-3 an article about Sir 
• ~..T' Goldsmith and Mr. Eric 
: 'r: Sir James’s solicitor, in 

-■"Jit nf wbat he believed to 
_- • Tfcgitfanate public interest. 

' ; .gram’s evidence was heard 

the third day of Sir 
•_ -.^. application For 

^T.JSftob e jailed for 
- ‘ " !C«ourt' 

RI 1 '-. ■„* 

s music 
dismissed 


months. Imports «f SlO.Sbn. 
(swollen by non-oil rite ms t were 
the second bigpesf ever. Page 
5. Prices ro.«a» r l-l per cent, 
during September in France — 1 
one of the worst rises this year. 
Page 4. j : 

Japan unmoved 


may take on 
restructuring role 



continued concern about mone- 


tary policy, contribute fi to 

)OU 


BY ADRIAN HAMILTON 


on shipbuilding 


SHIPBUILDING members of 


The company, a subsidiary of ERC-tvpc role could mask a move 
Rubery Owen ( Holdings » which by the NEB to take over profit-, 
announced a major internal re- able parts or British industry . 
organisation this month, in voiv- against their will, 
ing substantial redundancies, is The field of industrial trucks 
similar to that of the old Indus- anxious about the future shape and construction equipment also 
trial Reorganisation Corporation, of the industry following the raises delicate questions about 
TYir Mauri re? Marti whn vl-ic ™ er P er moves already made by the future development of Britsh 
•mwhi 1 URR IcnEinin- Coventry Climax (Ley I and) and Ley land's special produclis divi- 


THE NATIONAL Enterprise 
Board is looking into the possi- 
bilities of taking a role in 
restructuring certain key indus- 
trial sectors. The role would be 


the EEC have failed to persuade 1 10 ^ N “uf. v er thil Ba S Qal] - 


Mr. 

con- 


Japan to reduce, its share of the , summeri ^ lhou „ hl t0 haVt! been 


depressed world market below 
50 per tent. Back Page. 


URANIUM mining 


- i . , LUUUt 

> U ' — -^.^rnTthages of t 
• ' 1 b iwedhand 
• -Li and se 


j)?;Guards directord of 
Major Peter Parkes, 47, 
«terdaj- ordered to "be dis- 
thfc service after a London 
uartiaj found him guilty of 
theft involving 
performances. 
’^tiWL and sentence is sub- 


Australia was given ibe go-ahead 
by the long-awaited Ranger 
report, which rejected argu- 
ments that development of the 
country's large deposits was too 
hazardous. Back and Page 6 


Sion. 

While Mr. David Abell, manag- 

s Strategy ^ 

. , iESESSSSr t"? The NEB s interest in re- several take-overs recently, he is 

2lhSi% r -I??.SSS lsl Ji , ™ , '* t ru«!lu r tas clearly takes it into anxious to avoid hiving off from 


already started informal discus- an important and politically Leyfand or being used for re- 
sl ° r j s jy' th cojnpany chairmen in sensitive new role which could structuring purposes beyond the 

become a major pan of its division's own . commercial 


intense speculation about a 
po-sihle riNt in MLR. 

Although three-month Treasury 
Bill rales .still technically indi- 
cated if possible riS3 in MLR. nf 
up tu half a point to-day. the 
signs last night were that the 
authorities would discourage 
such a change. 

The position can, of course, 
change this morning, hut it 
appeared last night that the 
authorities did not want to see 

further rise now. in view of 
the comments of both the 
Governor of the Bank of 
England and the Chancellor of 
the Exchequer about the un- 
desirability of the high level of 
rates. ; 

There may still be an adjust- 
ment before long in other 
interest rates, since at present 
levels there is an attraction for 

Continued on Back Page 
. Lex Back Page 


PRESIDENT FORD to-day used 
the present state of Britain as 
.an example of the disaster that 
might befall America If Mr. 
Jimmy Carter wins. 

The Democratic candidate, 
meanwhile, found himself in the 
middle of a controversy about 
Northern Ireland. 

Campaigning in Indiana, Mr. 
Ford cited Britain as an example 
of th eevils of government “ over- 
spending." He said the pound 
had fallen to the lowest level in 
its history, and that "ibe 
courageous Prune Minister of 
tha-t troubled nation has gone to 
the rearr of the prohlenL" 

He quoted Rlr. Callaghan as 
saying that increased govern- 
ment spending, far from ending 
the recession had led instead to 
greater unemployment and more 
i Inflation. Democratic " big 
spending" policies might have 
the same results io 'tbc U.S. 
“We must not let it happen 
here." he said. 

Mr. Carter came under fire 
from some quarters in Britain 
to-day for remarks be is re- 
ported to have made in Pitts- 
burgh last night while talking to 
Irisb-Ameriean leaders. 

Reports that he was wearing 
an IRA “Get Britain Out" 
badge have been angrily denied 
by the Carter headquarters io 
Atlanta, and have not been 
confirmed by anyone present at 
the meeting. 

At one point Mr. Carter said: 
“The Democratic Party under- 
stands the special problems in 
Ireland- It is a mistake for our 
Government to stand idle. I 
know how heartsick you feel to 
see the bloodshed and dis- 
harmony in Ireland." 

Later, Father Sean MacManus. 
another speaker, quoted wbat he 
said was' a line from the Demo- 
cratic Parly, manifesto. He 
claimed the party was commit- 
ted to “ encouraging a formation 
of a united Ireland," but this 
phrase is nowhere to ba found 


In the document and Mr. C; 
never made 3ny reference I 
In Atlanta, a Carter spi 
man said lhat the Domoc 
candidate “ has never endc 
tactics or organisations w 
either implicitly or expli 
advocate violence as a sol tit 
The manifesto al*n ci 
down firmly against "viol 
and terror" and calel vas 
for the UN and other i 
national bodies to lake a i 
acpve role, with the U.S. 
trying to find a solution tu 
"tragic problem." 

It remains to be seen 1 
effect the sudden emergenc 
these two British issues may 
on the course of* the elet 
campaign. But Mr. F< 
attempt to hold up Britain a 
example of all the evils 
might befall the U.S. is the 1: 
in a number of Repub] 
attempts to wrest the econi 
issue away from Mr. Cartel 
.Mr. Ford's chief of 
claimed to-day that the 3e 
lieans have now effectively 
the election by breaking 
Carter in much of the Si 
beating him in California 
overtaking him in the Mid-\t 
But the election now apf 
to be so close that neither e; 
date can have any reliable 
about how things arc gain 
the closing days. 

The polls do not really sup 
the victory claims of either 
In California, for instance. 
Ford is thought to be narr 
ahead, but Mr. Ronald Reaj 
curt refusal lari night to 
paign for him may damage 
campaign there. 

In Michigan. Mr. Ford's 
appears to he dwindling ah 
as fast os Mr. Carter's has 1 
falling in Illinois. And in 
South, still the cornerstom 
Mr. Carter's strategy, there 
no real signs of the kinc 
breakthrough the Repuhlii 
claim. 

Democrats fear Republ 
blitz. Page 5 ■ 
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^'cottfirroation and there is 


• SHUTDOWN- A of production 
facilities at BP's Grangemouth 
chemical plant has begun in 
preparation for a strike called 
For Monday over fringe benefits. 
Page 12 


interests — a position which has 
so far been strongly backed by 
the NEB. 

Despite pressure from the 
Government therefore. Lord 
Ryder who is keen above all to 
show the NEB's ability to operate 
efficiently al a goad profit is un- 


_ -r- 


i r 


Jffljappeal. 


Initially the NEB is tending to activities, 
concentrate on those sectors i j*h e move has been encouraged 
where it already has a presence, b y the Department of Industry, 
particularly industrial trucks, which is anxious to see the Boaad 

cons^ejion equipment m la j< e a more active part in 

which , British Lcyland s special developing the industrial 
products divisions has suhstan- strategy, 
lial interest — is well as office i t a l S Q fos. the backing of a 

machinery and electronics. number of industries themselves, filing to be hurried. No decision 

The Board is also reported to wbo urged just this need for on a positive move is likely to be 

SHELL PETROL is likely to he looking at areas, such as pro- restructuring w Ibe sector work- S£» _«'?!' «*• 

cost 4p a gallon more at the eess plant and pumps and valves, mg parties under the strategy. Board meeting of the NEB. 

pumps, following the company's fn which, it has no direct interest Lord Ryder, on the other hand. The financing issues raised by 
increase in wholesale tariffs, but in ’ which it could play a is believed to be taking the c have yet to be 

Page 8 catalytic role by bringing .development with a good deal considered. The NEB has been 

together companies and perhaps' of caution, both because of the firmly promised additional funds 
■ns nurte-rt th* wrrmr! dav T AUDITING OF BANKS taking an. equity interest in new criticism that it might arouse hy the Government But the 

- innS 1 ? I r e .u-^i should be open only to the groupings. from companies and the Conserv- amount of the allocation within 

c!LT!f lt M? r £ 1 i3? In experienced elite of firms within At this stage, its interest in a atives and because of the many the aid-to-industry budget will 

. .■ .-*• -7 1 oP*™ to , 1 the profession, says Mr. Gordon restructuring role is highly ten ta- practical pitfalls which the have to await completion of the 

■™J f PO , » e w . 1, 5 Richardson, Governor of the tive. But consideration of moves Industrial Reorganisation Cor- White Paper on Public Expend! 

‘ W'- ■ . SrUptGd Bank of England. in the tndustrial trucks sector, at poratlon experience has shown ture in the New Year. 

5 PstB* 4 least, may be pushed forward by up. In the meantime, Lord Ryder 

i_ D . - COMPANIES jRubery.. Owen Conveyancer. The Conservative Party has has now begun a series of meet- 

Presidency _ niRT , R .. Rn thp en «i n . which is thought to have initiated already threatened to abolish the ings with the process plant com- 
Trkh was’ “cravelv d } s ?H“ , o n8 with the Deportment Board if it takes too much power, panles to discuss major consor- 

" P hv nr Kurt Wal- Industry about its own future There remains the lingering tiuin tendering for foreign con- 
ation s candidate to succeed mismanaged by Dr. Kurt Wal in thi. area. ' suspicion in industry that aD tracts. 


demos 

^ r j security precautions, a 

ifblast at Interpol head- 
ts and Left-wing demon- 


ent O'Dalaigh as President lersteiner. who~ was chairman 
r & l Dr.' Patrick Hillory. the for 12 years to 1974 and who 
lie's EEC Commissioner, “ mesmerised ” his fellow 
_ Dublin Government last directors, says a Department of 
•. : *%won a confidence vote on Trade reporL Page 9 

"tUSr* «« Mr .- , DUNL0P HOLDINGS reports | 

first-half taxable profits upi 
£12Bm. at £32.1m. Page 23 and 


Jv^iigh's resignation. Page 4 


Rhodesia talks open briefly 


^fly. . * 

'■"'.of the British nuclear sub- 
Sovereign played foot- 
- .•.-. ' 2 ar the North Pole to cele- 
surfacing there, 
rejected Soviet bloc mes 


Lex 


«Y BRIDGET BLOOM, AFRICA CORRESPONDENT 


GENEVA. Oct 28. 


• CENTURY OILS is to fight 
a £4.2 3m. takeover bid by BP. 
Page 24 


HITACHI has nearly doubled 
congratulating Hua Kuo- its first-half profits to S52-2m. 

.-rti-'fm succeeding to Mao-Tse- (527.9m. a year ago) in spite or | and. until to-morrow morning, to break 
Page 6 poor home sales. Page 26. 
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' BR1TISI1 sponsored before the conference was due of the old League of Nations 
Rhodesia conference got off to to open at three o’clock, and building seemed to indicate that 
a hestitant start here this after- protested fo'r the third time that this will be a highly complex and 
noon. - After a two-hour post- a Cabinet Minister should take difficult meeting, 
ponemest, the first formal the chair. - 
session lasted only half-an-bour The protest, while not designed 

up the conference. 

The proceedings consisted of according to sources in the 
a 20-mXcute speech by Mr. Ivor front," was intended To push 


~ PRICE CHANGES YESTERDAY 


a pence unless otherwise BP 
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r Siddetey 

'•Vrightson 



RISES: 
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Shell . Transport 
Woodslde-Eurmab 
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Richard,, the conference chair 
man. Who also read out a two- 
paregraph message from Mr. 
James > Calulghan. wishing suc- 
cess. lor the conference a* “ a 
niajor step towards the attain- 
ment 4 *. of : independence . for 
Rhodesia. 


Guerillas have killed an 
elderly white couple on a farm 
In the Inaynga holiday resort 
area near tbe Mozambique 
border, * Rhodesian security 
forces said -yesterday. The 
.rommuniqne also reported the 
deqths of a white soldier and 
19 guerillas. 


Hldg. & Inv. 132 + 

ii : i64 + 

“CPm 82 + 

Orff, ; 302 + 

■ Trust ... 67 + 


?{ 


FALLS: 

Desouter Bros. ... 120 — 8 
MJC Refrigeration ... 4S - 5 

Marrisoh CW,) - 85. — 6 

Nat. Carbonising ... ITT - 34 
Photax (London) ... -23 — . 3 
Richardsons AVcstg’rth 34 — 3} 

SWririte Eng, 32-4 

Union Discount 200 — 10 


Mr. . Callaghan urged parlici- 
pihts “ pot to let this opportunity, 

slip" and- assured them of the — 1 1 . 

British Government’s fullest Britain into taking a more posi- 
support in their, efforts. * tiverole and accepting fully its 
Although no official reason responsibilities as the “docolo- 
i beyond “technical problems " nising power" in Rhodesia. 

I was given for the two-hour Mr. Richard is understood to 


As delegates assembled, 
watched by the Press, the tense 
atmosphere was perhaps summed 
up by Bishop Muzorewa. who pro- 
minently displayed, in front of 
the two empty chairs alongside 
him the names of two black 
Rhodesians, one in jail in 
Rhodesia and the other believed 
captured by the Rhodesians and. 
according to nationalists, thought 
to .be dead. 

Mr. Richard’s speech, in private 
session, appears to have -been in 
tune with his evident attempt Jo 
avoid confrontation between the 
white RhoQcsians and the 
nationalists. 

He is understood to have said 
that this conference was different 
from all those so far held on 
Rhodesia because for the first 


| delay,, it seems clear that jt was have replied that there was no 

a result, of a protest against question of a British Minister tim® tbe Government there had 
Britain's low-key role by two of taking the chair since he had a accepted majority rule. The 
the four, African nationalist fuu mandate from the Cabinet- question was when and how it 
delegations. Whether these delaying Tactics would come. 

Mr., Joshua-- Nkomo and Mr. will continue remains to be seen. To-morrow is apparently to be 
Robert . .■ Mugabe, who • have but the sombre faces of most of taken up by set speeches by five 
fotmed ■ a ; “ patriotic front.” the 6-5 delegates as they entered delegation leaders. 

I asked to see Mr. Richard just the marble conference chamber- U.S. official may attend. Page 6 
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This winter British Airways have new? 
easy to remember times from Heathrow to 
Charles de Gaulle Airport-every 2 hours 
every day with many flights by TriStan 
Return services every 2 hours, 
0900 to 1900. 

Full details from your Travel 
Agent or British Airways shop. 


British 


airways 

Well take more care of you. 
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Fear underlying 
Bonn’s sympathy 


BY NICHOLAS COLCHESTER 
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WEST GERMANY has reacted 
with remarkable self-restraint to 
the British Prime Minister's 
assertions on Monday night that 
Germany should bear part of the 
responsibility for securing the 
sterling balances and that tough 
IMF terms might well have 
repercussions for the Army of 
the Rhine. “He was undiplo- 
matic" an official said sadly, 
“but who could be diplomatic 
that late and after such a day." 

Behind this show of under- 
. standing lies a well established 
feeling of involvement in 
*' Britain's future. Bonn is not the 
capital of a rich, aloof, and self- 
' assured country that is dis- 
appointed, in a detached sort of 
/ way, at Britain's misguidedness. 

Rather, it is the capital of a 
“ eountry that is quite plainly 
fearful of the effect that Britain's 
troubles. Italy's troubles, and 
,- perhaps later France's and Den- 
’ mark's troubles, could have on 

■ its own prosperity. 

Bonn knows that it must do 
; what it can to help Britain, for 
its own good. The closer one gets 
to the German Chancellor the 
more one senses awareness that 
the troubles of the 1975 world 
recession are not over and that 

■ the scope for Chancellor 
Schmidt's skill in the field of 
international economic diplo- 
macy is far from exhausted. 

Yet the German Chancellor 
is not at the controls of an 
economic machine — machine- 
like though it may seem to 
British eves — that will uniformly 
swing ro the direction of his 
choosing. It is precisely at this 
moment oF doubt in the economic 
recovery that differences of 
opinion between those interested 
. in growth and those concerned 
about inflation are programmed 
to emerge. 

Two weeks ago the German 
Government was forced to 
choose between a revaluation of 
tbe D-mark that it did not want 
and the Bundesbank's veiled 
. threat to compensate for cur- 
: rency inflows with restrictive 
monetary measures if it did not 
get the re-allgnraent within the 
snake that it desired. Bonn de- 
. cided to give .way. Early this 
week the five German economic 
• institutes could not agree on 
the economic prospects for 
1977. Four of them thought that 


but with little need for new hir- 
ing. 

Meanwhile the unions, whose 
willingness to co-operate with 
demands for wage restraint has 
seemed So remarkable to a 
British observer in the last two 
years, are beginning to rattle 
their traces as these demands 
continue. Increasingly one senses 
their frustration at appearing to 
be little more than “ yes men " 
who concur with the right" 
degree of wage rise that is estab- 
lished between economists, the 
government and the Bundesbank. 

It is to this rather uncertain 
Germany that the British Prime 
Minister is appealing, and not to 
a confidently rich uncle who is 
deciding coldly whether to bail 
out an errant nephew or to let 
him suffer a little longer. If any- 
where in German officialdom 
there remains a tendency to- 
wards a rather mechanical per- 
fectionism it is in the Bundes- 
bank in Frankfurt. 


Optimistic 


Germany's real growth would.be 
' with 


5.5 per cent, fcompared with 6 
per cent, this year! and that un- 
employment would decrease a 
‘ bit The fifth thought growth 
would be only 3-4 per cenl. and 


that unemployment would Re- 


main unchanged at around the 
‘million mark. 

German industrialists seem' 
predominantly to share the 
-gloonver view— some growth. 


One bas to tread very care- 
fully in being critical here. The 
empirical evidence of the 1970s 
is that Germany has achieved its 
unique economic position partly 
because of a Bundesbank which 
is independent and which is 
trying through monetarist self- 
discipline not to over-react to 
economic hopes and to economic 
fears. Moreover, it is now said 
in Frankfurt banking circles that 
the Bundesbank is far from being 
monolithic in its judgment of 
what is in the Interests of tbe 
German economy. 

The Bundesbank has. however, 
been determinedly optimistic in 
its views of tbe economy and has 
remained more interested in 
removing . all possible chance 
that the econpmic upswing couM 
lead to new inflation than in 
assuring that this unswinc con- 
tinues. At the same time the 
discount rate of just 3.5 per 
cent., while low hv international 
standards, is Dlainlv not so low 
that Fm-eiqn investors are in anv 
wav deterred by it and that 
t/pwa.-d Pressure on the D-mark 
is reduced. 

Germany may not want the 
deutschemark to become a 
“reserve currency” and may 
wonder how it could be expected 
to take over Britain's sterling 
balances. The figures suggest 
that one of Britain’s problems 
is that both phenomena are 
actually occurrine. Otmar 
Emmtnger and Karl -Glased 
should perhaps' be the next 
Germans to ri’ne with the Prime 
Minister at Chequers. 


RACING 


BY DOMINIC WIGAN 


Hotfoot juvenile appeals 


FULKE JOHNSON Houghton, 
whose fine filly. Rose Bowl, is 
cautiously .priced at 4-1 by the 
Tote for the Washington DC 
International at Laurel Park, 
where she could start at twice 
those odds, saddles Hot Grove 
for to-day's Blackburn at Hay- 
doek. 

A highly respectable third 
behind Gairloch and Pampapaul 
in the £10.000 Royal Lodge 
Stakes at Ascot on his last 
appearance, this Hotfoot juvenile 
ridden by Will!* Carson appeals 
as the afternoon's safest proposi- 
tion. 

Hot Grove, whose two runs 
before his Royal Lodge effort 
brought victories at Salisbury 
and Chester, was always fighting 
the winner and runner up 'going 
just too weli for bim on the 
Berkshire course. 

However, he was by no means 
disgraced, finishing fully five 
lengths in Front of the fourth 
horse Millionaire, front whom he 
had only just scraped home in 
Salisbury's Champagne Stakes, 
on his debut- 


Hot Grove, who will have no 
difficulty in getting this stiff mile 
in what are sure to be partiou- 


HAYDOCK 

1.45— Hot Grove*** 

2.45- L-Faridina** 
NEWMARKET 

1-00 — Running Bull 
1.36— -Naxgis 

2.00 — First Bend 

2.30— Raj al . 

3.00— wad Spring 

3.30 — Lady Mason 

4.00 — Karelia* 
SANDOWN 

1.00 — Island Priuce 

1.30 — Isle of Man 

2.00 — Peace Pact 

2.30— Tree Tangle 

3.00 — Dyscale 

3.30— Queen's College 


larly testing conditions, may find 
the onee raced Nice'n Easy his 
most formidable opponent. 

This Crooner colt, to whom he 


has to concede 10 lb., looked to 
be a useful animal jjp the making 
when outpointing Rockery and H 
others in a division of the x Doii- 
nington Stakes at Bath early this 
month, 

A second possible winner for 
Willie Carson is Self Satisfied. 
This luckless three-'y ear-old, who 
has finished runner-up in each 
of her last three races, bids to 
end the sequence In the Claude 
Harrison Memorial Trophy. 

Although Self . Satisfied's 
chance must be respected. I 
intend 'opting for -the lightly 
weighted Fartdmo who has 
come right back to her best 
Ian Walker's Sky Gypsy filly 
will be ideally suited by the 
prevailing heavy ground, and 
she appeals as a sound betting 
proposition. 

At to-day's other flat meeting, 
Newmarket, it wiU.be interest 
ing to see if Hr.- Charles St. 
George's miicb vaunted two- 
year-old Running Bull proves up 
to making a winning debut in 
the first division of the Red 
Lodge Maiden Stakes. 


SALEROOM 


BY MICHAEL THOMPSON-NOEL 


APPOINTMENTS 

w. bJ 


. , Times Friday "October 2$^|S 

Th6 Financial Times r 



Duncan to 

a deputy chairman at 

* Y " usks St InsuraaM C™ 


Mr. W. B. Duncan 
appointed, a deputy ct - 
IMPERIAL ■ CHEMICAL 
TRIES from January 1. 
Lyon, a deputy chain 
1972, retires on March 


, ke any special -taste * T S3SSS) RegulaW 

1*5 S?£S- ” f r STSS 

NOUS- ... Mr. F. I- Carter * founded., must?. j 

- S- D. nr. * ^Moore have been it * .the** 

and MM*- K : ‘ the Board of ^ companies- that 
-after nn noin ted . v%rmsON. Mr- .!£' u rnntmue. . 


- ★ 


LVHHDCi uoi uugwLui ^ 

responsibility for the 
and for crop protection 
He was appointed to 


” * • T J 

- rsiv — . rhiei escvui* ------ Mr. Anthony J. Flsherjga 

s become jjyjsion: Mr. CarterT the .Boaftf-ga! 

toancial controUer. has ggyJjjERS and^.ttJHjlg 

<tuu *v» “"i* nv—Jicts. currently - —nigi director; and . --—jari of the PrPssirtfvgjS-- - 

He was appointed to tSa TO been ^nirertor of Keyser cSsidfary:-^^? • 

Board in Nowmber, l?7tr,»hile Moore, a ^"".pointed a lands, a snosimar?. - 

stfll in the US. as presidfeit and yumann, has o*eu » Barker ■ ■ 

chief executive officer f£, IQ ion-executive doctor Miss 

North America (now ICI A&ericas Dobson. " appointed 

^ $.:■■■■ IIr Mlcna.1 sW^or ^ 

A. Graham, .deputy of tOC W^SSSb--rf »— ^“5^ 
-director ofc .- the former *. b9S been 1970. ... 

-s-ss, VaSissst sA.iasr 8 

irfann » a«inr«M. n l fASTING. ^ tlOHS dlteCtOr, JMj 



Mr. P. 
managing 




aTl Robertson? * Wrimmnl CASTING. ^ MSS^raTSSuS^Sa 

manager, will succeed Mr^wibiam rnRPJHILt( insORAN® COM- 

as deputy managuig direrton Mr:. GORNHU-x» ^r. J. T- the union . 

M. D. McWBBJam, a :kem 1 PA NY announces ^ TaJ . Jor h ^ve ■' ■ 

manager, will become. * senior Faber and Mr- ■ Their ^SS^ESS^SB- ' • 

U manager: On hia: retire- resided from ne ^ (he 0 ^iiga- 
Mr. Lane will" Ife vice resirf^otlons are o them, 3® join t 
chairman, Although he wffl pease tions ‘^^fosuronce brokers, 
to have executive duties. te wfll directors Of rh„«a#' bv the SERVICwS* 
be available as vice chaliman to WtHi* ***** and U — ~ 


Diamond ring for £10,500 


THE ART MARKET was rela- 
tively subdued . yesterday, 
although at Sotheby's jewels 
continued to go as well as they 
have all season in a sale which 
totalled £183,621. with only 6.4 
per cent, of lots unsold. 

Demand was evenly spread 
throughout the catalogue, with 
Moussaieff, a London dealer, 
paying the day's top price of 
£14,000 {plus £1.400 buyer's 
premium) for a diamond- hinged 
bangle set with a single row of 
circular-cut stones. 

The same dealer paid £3,800 
for a ruby-and-diamond line 
bracelet by Cartier. The second 
highest price, £10,500. was given 
by another London source for a 
circular-cut diamond mounted 
between diamond single-stone 
shoulders as a ring, while an 
anonymous bidder gave £4,600 
for an emerald-and-diamond 
line bracelet. 

Sotheby's sale of English and 
foreign silver and plate brought 
in £26.443, including £1,200 from 
u London dealer For an early 
19th-century George III fiddle 
pattern set of table silver com- 
prising 12 tablespoons, 12 forks, 
12 dessert spoons 14 dessert 
forks. 12 teaspoons, a serving 
spoon and two sauce ladles. 

At Sotheby's Belgravia there 
wa«? some fairly spirired bidding 
during a sale of English ceramics 


which totalled £42,536. The 
highest price, £2.300. was given 
anonymously for an extensive 
Derby Crown Porcelain Company 
and Royal Crown Derby dinner 
service In blue, iron-red and 
gilding, with various date codes, 
mainly fof 1889 and 1919. 

The next highest lot, a pair of 
late . 19th-century Mintons 
turquoise-ground candelabra 
decorated with small panels of 
classical subjects, was bought 
by a London dealer for £1.400. 
They had been expected to fetch 
only £400-£600. 

At Christie’s a sale of objects 
of art, Victorian furniture and 
Eastern rugs and carpets 
amounted to £7.0.070. An ornate 
gilt-metal and porcelain clock-set, 
tbe clock with Sevres-pattern 
plaques painted with f&tes 
galantes on a gros bleu back- 
ground and accompanied by two 
vases en suite, fetched £3.200 to 
A. and F. Gordon. Singer paid 
£2.700 for a pair of Louis 


Philippe pQrceiatn-mountcd king- 
lede 


wood pedestal cabinets each 26 
inches wide. 

At Christie's South Kensington 
the market in 19th- and 20th- 
century photographs, particu- 
larly those by the best-known 
English photographers, continued 
its strong run with a sale of 
£5S3S9. - 

The .mbstl^^f-icular* price. 


£11,000, was paid by Graphics 
International of Washington, 
U.S- for a book of . 40 platinum 
prints by Peter Henry Emerson 
entitled Life and Landscape on 
the Norfolk Broads. The 
morocco-backed velhim binding 
comprised an edition, de luxe of 
the book, which- was limited, 
according to Emerson’s records, 
to 25 copies published in 1886 at 
£10 10s. 

A New York dealer gave £3,000 
for a superb collection of photo* 
graphs taken on an.; expedition 
to Greenland by . the artist 
William Bradford and his assis- 
tants Dunmore and Critcheraon. 
Another significant price was tbe 
£1.900 given by a London book- 
seller for a print of a photo- 
graph of Thomas Carlyle, taken' 
in 1867 by Julia Margaret 
Cameron. The price' was a 
record for an individual Cadxeron 
photograph. 

For a more modest 'sum* £210. 
the National Portrait Gallery 
secured a photograph of Captain 
Scott by Herbert Ponting. The 
picture shows Scott filling in his 
diary during his Antarctic expe- 
dition of 1910-13 

In Basle, a Robson Lowe sale 
of Europa stamps and other 
philatelic material amounted to 
£130,115. with demand for Dutch 
and Spanish material parties 
larly strong 4 j. 


TV Radio 


It 

i: 


1.* 
i* 
1! 
It 
V. 
IE 
1! 
2C 
Si 
'22 
a i 
24 


f Indicates programmes in 
black and white. 

BBC 1 

9J10 a.m. For Schools. Colleges. 
10.45 You and Me. 11.03 For 
Schools, Colleges. X2.45 pjn. 
News. 1.00 Pebble Mill. 1.43 
Teddy Edward. 1.30 Ring a Ding. 
2.02 For Schools, Colleges. 3.00 
Her Nodiant. 3.30 Day and Night. 
3.53 Regional News (except 
London). 3.55 Play School. 4.20 
Its the Wolf. 4.25 Jackanory. 
4 JO Froggie and Me. 5.00 Blue 
Peter Special Assignment 
5.40 News. 

5.55 Nationwide. 


of 


6.45 Sportswide. 

7.00 Holmes and Yoyo. 

735 Ken Dodd's -World 

Laughter. 

8.10 When tbe Boat Comes In. 

9.00 News. 

9.25 The Quest 

10.15 Tonight. 

10.45 Regional News. 

10.46 The Friday Film: " Rose- 
mary's Baby" starring Mia 
Farrow. 

All Regions as BBC 1 except at 
the following times: — 

Wales— 1.45-2.00 p.m. Nant-y- 
Pant 5.55 Wales Today. 7.00 
Heddiw. *7.20 Laurel and Hardy 
in “Be Big." 7.45 Her Nodlant. 
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^ ACROSS 

• 1 Repairing road with irritation 
(9> 

6 Caught girl in form (5) 

9 Is Oriental in navy out of 
bed? (5) 

10 Parking with Ereedom from 
restraint is a commonplace 
19) 

11 A scene of outstanding pretti- 
ness one may have to face 

(6. 4) 

12 Animal without water (4) 

14 Playing cards before time and 
making a bundle (7) 

15 A happy one may be the end 
(7) 

17 It could be the first or second 
hit of cord in a line (7) 

19 Cut out favourite bit of news 
(7) 

20 Move slowly In rfcurrh (4) # 

22 A good man speaking, with 

difficulty flO) 

25 Choose examination relating 
lo voters (9) 

26 S-Uor has to employ deceit • - * 
< 5) 

27 . . . and sailor goes to railway 

to wait < 5) . . 

28 Get old men to provide 
accommodation (9) 

down 

1 Cancel the wash (a) . 

2 Mentioned as an example in 
landing and died 

3 Reserve studies characteristic 
round the -north (10) 

4 Deadlock for one politician 
when going to south-east ui 


5 County needing our charm 
(7) 

6 Shot a bit out of the crockery 
<4 1 

7 A goddess to entertain (5) 

8 Not salt beef but a confection 
(9) 

13 Wrongfully repeat being 
Ignorant (10) 

14 Supply a book that is thrifty 
r (9) 

16 Mixed meal I'd put in range 
(91 

18 American volume a learner is 
following word for word i7'i 

19 Landed and paid up (7) 

21 Encourage applause . . . (5i 

23 - . • and receive with joy or 
cry (5) 

24 Remain behind and support 
(4) 
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8.15- 9.00 Ken Dodd's World of 
Laughter. 9.25 When The Boat 
Conies In. 10.15 Kane on Friday. 
10.45-10.46 News for Wales. 

Scotland— 10^3-10.43 and 1UO- 
11.50 a.m. For Schools. 5.55 
Reportina Scotland. 7.00 Ken 
Dodd's World of Laughter. T.J5 
When The Boat Comes In. 8-15- 
9.00 Current Account. J0.15 Tbe 
Pleasure Is Mine. 10.45-10.46 News 
Tor Scotland. 

Northern Ireland — 3.53-3.55 pjn. 
Northern Ireland News. 5.33-7.00 
Scene Around Six. 10.15 Talkins 
Heads. 10.45-10.46 News from 
Northern Ireland. 

England — 5.55-7.00 p.m. Look 
North (from Leeds, Manchester. 
Newcastle): Midlands Today 

(from Birmingham): Look Ea>( 
Norwich); Points Wot 
Bristoli: South Today 
Southampton*; Spotlight 
Wesl (from Plymouth >. 

10.15- 10.45 North (from Leeds t 
The Object in Question: North 
West (from Manchester") Home 
Ground; North East (from New- 
castle) Friday North: Midlands 
(from Birmingham) Personal 
Account; Wesl (from Bristol) 
Waugh Talk; South West (from 
Plymouth) Peninsula: South 
(Trom Southampton) The Hamp. 
shire Sound: East (from Nor- 
wich (Newscue). 


(from 

(from 

(from 

South 


Lunchtime Today. 1-0 Crown 
Court. 2.00 Money-Go-Round 
Good Afternoon. X25 Racing 
from Newmarket 3 JO Emmcr- 
dale Farm. 4J3 The Kids from 
47A. 4.45 Magpie. 5.15 University 
Challenge. 

5.45 News. 

6.00 Today. 

6A5 Crossroads. 

7.00 Lucky Feller. 

7.30 Sale of the Century. 

8.00 Within These Wails. 

9.00 Police Woman. 

10.00 News. 

10.30 1976 Sun Television 
Awards. 

11.30 Russell Harty 

1JL20 a-D». CJose — Sandra Free- 
man redding some of 
Wordsworth's poems. 

All ITV Regions as London 
except at the following times: — 


qjW B.-8NL5. IXJO For Adults Only; "Tbe 
victim/' 

HTV 

1.20 p.m. Report West headlines. US 
Report Wales headlines. ZOO Women 
Only 4.15 Chuckleheads. S-20 Crossroads 
6 JO Report West. MS Report Wales, 
fc. 30 Lucky Frlk'F. 7J» YU5 My Dear. 
7J0 Sis Million Dollar Man. M0 Sale o t 
the Century. 0.00 Beasts. 10 JO Report 
Extra. U.W Sun TV Awards iBTfi. 

HTV Cymru/Wafc*— As ffTV Cencral 
Service except: L20-U5 p.m. Penawdan 
Ne-jryddlo y Dydd. 4J5445 Taw Mtaen 
M04.15 Y Dydd. IDJtmj* Outlook 

HTV West— AS General Service except:— 
1.2S-1 30 p.m. Report Wear Headlines 
M54J0 Re Don West. 


BBC 2 


11.00 

7.00 
7.05 
7/10 

' 7.45 
8.10 

9.00 
9 JO 

10.15 
11.05 

11.15 
11.45- 


a.m. Play School. 

News On 2 Headlines. 
Indoors Outdoor*. 

Newsday. 

One Man And His Dog. 
The .Money Programme. 
Weil. Anyway. 

A World of Music. 

The Expert. 

Late News On 2. 

Open Door. 

11.50 Closedown. Cyril 
Cusack reads - The Hedge- 
hog " by John Clare. 


ANGLIA 

US p.m. Anrlla TSnws. 6-D0 About 
Amelia. 8JJ8 TTii.- Streets of San Franctwo 
D.« Beasts, iojo phobc Special. U.OO 
Sun Television Awards 197*. 13M Survival. 

12.30 a.m. Men Who Matter. 

AT\' MIDLANDS 

US p.m. .\TV NcysdcSk. SOS Spider- 
man. bM atv Today. 7-W Buss Bunuy. 
7.05 Jonathan Ronth and Candid- Camera. 
8-00 The Nc\- Aecmteri. 9M Beasts. 
16 JO Extra Time. XLCt Son Television 
Awards. 1976. 12.00 TTtel Protectors. 

BORDER 

1L20 p.m. Ronl>.-r News. LOO Border 
News and Looks rnund.. 7-80 Follow That. 
3L09 The Nt-n- svengerik 7 JO Boasts. 

10.30 This Sporting Mcntb- U.H The Sun 
Tvli-VJslon Awards tBW- tliOO Border 
News Summar>. 

chawel 


H-21) p.m. i^hamel 
whai r un wh< n- 
?JO Trrasurv Hunt, 
parr B.D0 Thr pit 
Reusis. tUJ5 :-ew| 
French. 




fanchtjtuc Nvws and 
Report xt Sis 
7 JO Two's Com- 
Avcna.-r:. 9-M 
and Weather In 


5.15 Sunival 6.08 Gpmoian Today. 7 JO 
W.-l-.-om'- to tin.- O-llldh. BJO The Nrw 


LONDON 


Avi-nm-rs . 9.00 ftoaJis- M-H> Po"«s 
Nonh. Xijo Dan August. 1125 a-m. 


GRAMPIAN 

U0 p.m. Grantplal News Rcadltnes. 


9^10 a.m. Schools Programnie.s. 
12.00 A Handful of Songs. 
12.10 p.m. Hickory House. 12.30 

Battle of the Comics. 1.00 News 

plus weather and FT index. lJtO 


Evening Prayers. 

GRANADA 

1,20 p.m. What on Earth. 5-10 Thu Is 
Your Rieht. S.is Ctwsroads. 6J0 
Granada Rr porta. *J8 Kick 017. 7.00 
Cannon. 7.05 JoftjrtHaa R01Ilh and 
Candid Conv?ra. 8.00 'Tbe V»-«- .\n-omiv. 


SCOTTISH 

tX2S p.m. Road and Wi-ather Report. 
2. DO Women Only- 5.15 Animal Alphabet 
Paradt — ” S ”. 520 Crossroads. 6 JO 
Scoiland Today. 6JS Jonathan Routb and 
-Candid Camera. 7.00 Itoltfl. Good Eve- 
nttBf. Welcome. 8.99 The .Vew Airntrers. 
9 JO Beasts. 10 JO Ways and Means. 
11-D0 Sun Television Awards I97c. 12J0 
12 .D0 Late Can. 12.05 a.m. Polk* Surgeon. 

SOUTHERN 

120 p.m. Sniithcrn News. 2.00 Women 
Onlr. 505 Weekend. S20 Crossroads. 

6.00 Day by Day >Chann«ls d. It. 27. 42. 

-9 and 00). 6.08. Scene South Easi 

nJannels 10, <3. 04 and K onlyi 635 
Out o/ Town. 7JS5 Jonathan KdvIJi and 
Candid Camera. 00 The Mew Avcdrck. 

9.00 Beasts UJO U.F.O. 12.25 a.m. 
Southern Neil's Extra. 

TYNE TEES 

925 a-m. starting Point. 1.20 p.m. 
r^onh East News and Looka round. 5J5 
The Fllntstones- 6.00 Non hern l.ife. 7JJB 
Canoon Ttnne. 7.05 Jonathan Routh and 
Candid Camera. 1.00 The New Avengers. 

9.00 Beasts. UJO SoorusUme. 12.00 Police 
Surgeon. 1230 a.m. Open Bible. 

ULSTER 

129 p.m. Ulster News Headlines 
loitaved by Lunchtime. 3.U Ulster News 
Headlines. 6J0 UTv Rcpons. 625 Police 
Six 0.00 The New Avcnjten*. 9.00 ReaSLs. 
1O.30 Sport cast. 1UH The Sun T.V- 
Awarda. 

WESTWARD 

1225 p.m. Gas llaacybtia’s Rirrhdays. 
120 Westward News Headlines 6J0 West- 
ward Diar> p and Sports Desk. 7J9 
Trensoru Hunt. 7 JO Two's Company. 8.00 
The Nrw Avengers. 9.00 Beasts. 1130 
Westward Laic Nrws. 1123 The Baron. 
12.25 a.m. Fatih for l.tfc. 

YORKSHIRE 

120 p.m. Calendar Neu-s. 525 The 
KHnuiones. 6J0 Calendar lEmley Moor 
and Bclntom editions >. .7 JO Cartoon Time. 
7J5 Jonathan Routh and Candid Camera. 

8.00 The Now Avetifiers. 9JQ Beasts. 
UJO Calendar . Sport U-C The 
Collaharutort. 


RADIO I 

(S) Sureophonle broadcast 

6.00 a.m. .vs Radio 2. TjDO Nq?I 
Edmonds. 9JW Tptiy Blackburn. 1230 
Paul BnrneU. mcludlnK UJO P-m. Ncu-s- 
t>>ar. 232 David HamlUon 'S' (also on 
VHFt. 430 It s DLT OK! 5AS New*, 
beat, 6JI2 John Dtum fSi t Joins Rsdm 2i. 
1U» John Peel 'Si false on VRF». 12.00- 
1X05 a. ra. as Radio 2. 

RADIO 2 onA \"HF 

630 a.m. Nous Stunntnry. 6.02 Colin 
Birrj fS>. jm-Jadlng 6.15 Pauw for 
Thou.-hi- 7JI2 Tefry Wngan 'Si. intlud- 
tnx 8,27 Racing Bulletin. 0.45 Ptuw fnr 
Thought. 9 .02- UJO Pcle Murray's Open 
Homo ‘S' includlni; IOJO WaseoruTs' 
Walt. 1120 Jimmy Young fS«. 120 p.m. 
Snorrs Deah. 125 Gnnrt 1 iptotuna 
*VHP» 2.02 David HaffliltTO is* 
s'. Radio 1. but Inchtdini: o*i IJOftni 
only talso I02m ptr'lned. 2.45 
and 3.45 Sports Desk. 03* WncKoncrs' 
Walk. 4-45 Sports Desk. 4.47 John Dunn 
•'SI. inaudnts 5.45 Snorts Desk. 62? 
Sports D«IC 7JH The 7S Show. 7ja 
Sumacs' Songs iS>. IJC Ronnie Aldn-h 
conducts the BBC Radio nrch^Ara iSt. 
9.82 Fnday Nialil Is Music Night tS<. 
15,02 Sports Desk 10-05 barn nance m 
'he Radio 2 Ballroom (S- UJE Len 
Jackson with The Cato Show H.jOOrn 
only, also M2m Scotland. t’HF >olna 
Radio li. 12M-1ZBS m.m. Xws. 


Mazar. Rmien is!.! l<08 Ncw^. . i.ns 
Playbill iS,. 120 tffaiiLF Conccr. pun 
■Z- Schumann -Si.- 125 Haydn and 
Smetana chamber auslc cnn«n 'S'. 
2.45 Stravinsky arl(J j^rEfiV-sl roni'crt iS>. 
430 Wehcr Conc-rt ( Si. 525 Flore 
Sounds ‘S-. 5.45 RpRiewanl Bound fSi. 
6JI5 News. 610 Rnifttward Bonnd (COT 


tinned-. UJO LifeHn«:_ Leisure and 
Albert. 


Recri'nnon. 7 JO .albert. Prince Consort 
iSi. 725 London PhBhamionlc Orehncrra 
concen can i. Chopin »S>. 825 

Death ol the wor1 ; . ( 'hoet story. 0 55 
London Pbilharmuniir'.orrh'-«lro concert, 
part 2- twmnrm -gi. 10.00 M«n' Nnw 
I Si. 10.45 Hani Rntlcr Master ClaMes 
I S'. U 25-1130 '.PU S. 


RADIO 3 Stereo &\*HF 

2 Medium Wave only 
625 a.m. Weather. 7J0 New*. 7.0S 
Overture 'S>. 8-00 News. 825 Mornlim 
Concert iS>. 9JM News. 925 Tiip Week's 
Ot m paver Rncer tS'. V20 RBC Norrhern 
Ireland Orchestra iS>. 10J5 Albinoni 
convert *S». 1120- Ptar.o Recital (S'. 
1220 p.m. Midday Concert, part l: 


Radio 3 VHP oaly^6J0>730 p.m. Open 

RADIO 4 ! 

4.14m. 1300- 2*30 »nd VHF 

620 a.m. N-W5 6JZ farmin'; T-vf^y. 
6.40 Prav.-r fur the- Dav. 6^5 Tndv.-. 
7.00 Ni-«vs and more of Tod 1 *. i""Iiifiins 
7 2S -VHF i Reriana] JOmrs. 7AS Thousht 
for the Day. B.H pews and more or 
"■"Her. !"-*itilins 8-25 'VPF. Rpcjp-'-t 
y*vs. a« v. popjj.ie ift Piriitnipni. 9.60 
9 0S Vo i Co gf {he b n no(r I* rmm 
*19.90 N^ws. no.irt nwrtrootm. 
I4J0 S*-r«lcc. n" 1 * 1 ? Mormn* 

P-t*. THBB WtrA *U-M B'blns. 
1*1 "0 First Imr»r~9B0n. 12JI0 
I’O! a.m. Vnu and! v «ur;. 1227 Dr. 
p *n'» T 's Ci«fbnAh 0735 We»5h-r. nrn- 
'**9t”l>> news, vnp fi*»eniir rjlP^On 3TWf 
SE» ReHnnpt Ne^v*. L00 Th- World at 
"nr. uo The ArclwrB. 1-45 woman's 
Hour from 2Mi from Brt"ol. Inrlud. 
Inc 2.W2J2 NeWR tt45 UHen With 
Mother. 3.00 News. 3.W Afternoon 
Tht-airc. 4 00 New* «d» Anr An<ruer<’ 
OS St*rv Tlmf.. SM PM n* 15,50 
Finanet.il Ri-pnrf. VW Resionnl Non. 
5JS Weather, profirsnun-' new 4 00 
News. US Bam 1 -Worth. *>45 The 


ArcH'.ws. TJO Neve*. 7JI5 The World In 
Focus. 7.-M Pick of the Week. 6 JO Any 
Quest Iona" 9.15 Letter From Amcrtcn. 
9.30 Raluidoaeope. 9Jf Weather. 10.N 
The World TonJflht. W.45 A Book ai 
Brdllmc. U-00 Th» Financial World 
Tantahl. U-15 Today In Parliament. 
1125 Week Endtnc. . . 11.40 News, 
For Schools (VHF only; — S.ao a.m-UJK} 
and 2JJO-3JM p.m. 

BBC Radio London 

306m and 94.0 VHF 

6.00 a.m. Ai Radio 2. 6.30 Susie Barm-s 
with ftnih Knur. 9.M Labhy. 9.20 John 
Tonnnnd with London Live. 1LW Jenny 
Thuntirwn and Diana Rise with In Town, 

12.03 p.m. Cull In. IncltidlnB 12.45 London 
News Desk. ?4J Paul Owens with SOfl 
showcase. 4.03 Tony Fhh with Home 
Run. mcliulinc 430 aijd 530 London News 
Desk. 6.00 London Soorts Desk. 6 Jo 
Look. Ston Listen. 7.30 J« nny Thempwn 
and Diana JU'T with In Town tas 

11.03 am.i. *30 Black Londoners. 10.03 
Andy Finney with sinule File, 12 m. 
Closedown As Radio 3. 

London Broadcasting 

2GIm and 97.3 VHF 

5.00 a.m. Mornlns Music. 6-00 " AM ■■ 
— hroakrast.tlme show. U.OO Brian Hsms 
1.09 pjn. Newswatch. 5JK Nnu ibronk’ 
1.00 Musle In Stereo. 4.00 Nlghillne. 
l DO >420 ajn- Niufitwaich— news every 
luif-how. 

Capital Radio 

194m and 95^ VHF 

6.00 a.m. firahant Deni- The Breakfast 

Show. 920 Michael Afijvl. Dove 

Cush: Cash nn Delivery. Ijd Roorr 

Lftmfon 7Way. 7.M 0 ocu 
Une. 920 NMcky Horn.*. 11.00 Tnny 
M-Htl . The Laic Show. 2.H-6JM ojn, 
NlShl FIlkhL 
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S.G. WARBURG & CO- LTD "^ f"" %££? plwtefw . 
ha«. been dravAi in tha presorw* o» a Notary rw f 
dlteJSth Novertiber. 1976- - |. 

The num^s of the Bonds so drawn ara as loilows: 
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77012 
7 7123 
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7S67 
7678 
7789 
7899 
8012 
8133 
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3667 
8678 
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9345 
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9567 
9678. 
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9689 
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nJYo.ung Composers’ Forum Carry on better, England » 

, 1 ;- . by MAX LOPPERT ■ 


IGEL ANDREW! 


•.tipkgw* 


ys^.' - 


& The most recent .of the BBC •'.fcrMle'” enters with flickering (19r,8-70). the lone song-cycle for Carry On England (AA) 
p.. TOling Compare' Forum *crf« high flourishes. Coaflttt, which inf.jto-soprano nlto flute violin London Release 

; .;was held on Wednesday iu^oric ranges widely and with exuberant cello and two percussion players, Sebastians (X) 

*5 • University's Lyons Concert Hall, determination, appears to be which closed the concert. The ' Gate 

• ^ These .concerts, the purpose of ended by the semttoBJjI. trilling t«. Us are j apa nese haikai, in The Moon Over The Alley 

. J /Which is bo display new works by in both parts, delicately graced translation; the Instrumental National Film Theatre 

■ ^ composers under 33 in what the to tell of Anal pacification and effi-ds move with evocative The Bingo Long Travelling All- 

-announcer of the evening ara *t>'- ■ sparL-ne.ss between free notation Stars And Motor Kings (A) 

V ? described as a . non-cnmpetitiyc 0n firEt enc0 unter with ihc «n.i close synchronisation (dilfi- Plaza 1 

, ^ aimpspncre,. - are .greatly worm piece, i did not fee r development L ‘uii without conductor!; and the The Return of a Man Called 


Kf,i: 




Britain " — the 


-V %( . ■ 


.while. At ^ork where today’s by contrast to be a ** sonata " j*n«i. as all performers tinkle Horse (A A) 

- - •• music is. in .the very .best sen^c, p-i nC ipie so much an a gestural, bell-: and hand cymbals, is deli- Odcon Leicester Square 

. everyday fare, the audience was dramatic activity: bur found the cat-. 

■ ^££“J5!les Md^uhiirfS? 1 .?? P assa So of 15 minutes gripping. The singer, clean and quick in “ Made in Britain "—the 
. *“* clearly md VlSierosSE^ -I Frnm i he other familiar name ‘ ,x, 1 ' ,biti ° n of non-vibrato tones, phrase has no less deathly a rinq 

.la bSKHKS" ifiSS?.™ ’eMPt a5. , Sfi“iJLS r £?*£ 

JwSure de ta h JfcmS^JSSnc Nnnhwn^sTnfJSla' 11 Bumble* JatiJnri Sucti °[ 

-- ' imminence recently. One. ftile*: f 1974-751 fop ’cello and piano u.k.V Ensemble, national productivity. The latest 



•:,*£. • 
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** y Susan Bradshaw and Richard symbolist preciosity that marks made little Com Diet inn the «r pin, 

. - iodoey Bennett. It sets the Mr. Reeve’s- titles, call them programme was tteR-um SonSa S h S-LS? if ” an f 

■■ layers in immediate and almost estampes?) on the soft, liquid. « fhived bv Miss Bradshaw) of S ‘ th^ US r»r J ^ ll h a ' M 

nbrokea conflict; in terms of ambiguous sounds of thirds and Su-,.hS Pratt (i IM7? ?dry {£ S n ° f r ^ A 

: naterial. and - characteristic tritones, shaded in the wide sonU. ra.ISr adiiriwc S £ om X L«- h«5v h?Mthlni • <-*3 

- • . tanner, in order to create what vanutv of timbres and tone- nir.v»m.>ni ..-,.-1, from tn*.. start. Heavy Drealb in g. . *■ 


v r “ ? . tanner, in order to create what variety of timbres and tone- movement work placing the -, F ° TniOi Sia , « / ^ , D '.15 ' 

. ^.ie composer terms a “large- colours drawn from the instru- wi-iqht of its musical substance Smurt^SnrflnVhe larfJiP nnt 
ale sonata-type movement ments. The range of the material, on The listener's ability toper- V! d von»»«l ‘wlfua™ the 

ased on the principle of devel- and ihp limitations of the chosen ceivn nnrt ..n ih.. dependable Kenneth Williams or 


an* wing 


. ased on the principle of devel- and the limitations of the chosen enve and retain the significance th« C uT^nitr^ T hbI ' 

-pment through opposition." The spectrum, are precisely /under- nr ,-,<rtain angular intervals. The over^mnoB? ‘and 1 undc^exo^ 
^ male part, defined as a gg res- stood by the composer, and the pri.qress of Intervals is. indeed. n^nrt an ,? °! ^, n 
vc’ begins with pouncing, result is dtwreet and rasnnmic the muMt-a] lingua fmnea of our 

rowhng ninths in the bass; the — unlike The Kite's Feathers da-.. v J Connor. Recent signs that the 

senes was beginning to pick up 
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idler's Wells Theatre 




Ariodante 


by ANTHONY HfCKS 


mlrthlcS^TOm? 11 ^! 1 ^ 1 ai” army 

camp in World War Two; and Saint Sebastian's martyrdom, from * Sebastian e * . 1 

one suspects that a new script- 

the * old ' S n ne^Ta^ho^^nttfwr- fh .After a hectic Eaeclianalian f with English subtitles), Peter A rooming-house landlord and making, continues until Noveni 
the Cam- On films are to keep in Diocletian's palace— .Middleton's beautifully clear his shrill German wife; a teen- her 32. j 


Saint Sebastian’s martyrdom, from 1 Sebastian e * 
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ffbis y®3f. 3s last, the Handel exits and entruncen. One or two cha racier but sustained a true e *l s 0 . . 1 l ®'*' c .®' l * e the film moves to the bleached whole. Inexpensively financed buskers; a negro couple; a likeable, effervescent Americas 

-per* Sociecrs Sadlers Wells points have changed, not always musical line through the cvenmg. A nc ' e nw»,vi. nt 1 - e and barren military ouiposx (by private contribution), . the young American boy with am- comedy about a 1930s negro base 

-j . »SW e: f*®P“ s over a week and for the better. In 1974 Ginevra survivor of the 1974 cast, is w j, ere 'Sebastian has been exiled, film was Shot in Sardinia in four brtions to be a singer — all these ball team who walk out on tbeij. 

-.half.- The new production, was constrained to sing her Uttie Jam.-s Bowman effectively sup- “ Here the story becomes a some- weeks and. in the words of the are thrown together into the tyrannical manager to begit' 

'. eUhazzar, will be first seen to- da capo soliloquy of foreboding, gw*- the villany beneath “ S ™P™“ S ; -r times beautiful. sometimes Press hand-out. “altered and social cauldron. The film seems a barnstorming career on thei* 

.. : Jght Its companion is a revival “Mi palpita il core." before the Po m«so s suave extenor Joy 1 c r ;“' baffling study of Men in Limbo: improvised to include both the at first to have the crusading uwn as travelling sportsmen: 

. 'FT the 19.4 production of assembled court, to eveiyones Roberts makes a sympathetic a nd uoman ami ivno^ ue- altern itins scenes of explicit actors’ talents and the potential optimism of a Love-vour-neigh- cum-emenainers. Black cinema 
, • riodante, which opened on embarrassment; the Libretto J 1 ',’'' 1 l0 I u * Dahnda; Anthony howSn-l?r« ./ Jiomosexuality (from lore play of ihe location” The result, hour advertisement by the Ra'ce which has been striving witl( 

v Mnesday. indicates she should be alone. Jo 4 «■ ' Johnson brinss power and became a^minuis,- subject in Really sparkling streams to alas. reflects the working Relations Board. But the cute- wnoil.ar determination in recen 

: jjriodanfe, first performed in Mr. Thompson has now resolved Rl uV U il n» for medieval pain' jrs Tm* irix- barrack-room sadism i with method. There is no doubting ness of early scenes gradually years to find its own identity, 
j ilnaiiy 1735, needs no special the matter by omitting the arm JjJjjj!* *SSJiS bJm? t“rc of crueltv and ian'Mi'ii^iR fiI«0P se s of Sebastian's lonely the film-makers’ flair and inven- disappears, giving way to- a dark seems at last to be climbing ouj 

fcading. Salvi’s libretto, as clear a together, a sad case of .pro- * £ “.aeon s bis C d ^ ^ ™ ngiedo ii tsJbaTt i S and increasingly obsessive tivenes s. but one would love to urban melancholy. I have seldom of the rut of flash crime thrillers, 
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J /soundly based on an episode needs of the music. ^Other l>orL;i (1 “. - t Js a ^ T . sexual artists. Studied with There are several aspects of qualities in a more coherent (by “Hair" composer Galt films whose only discernible diK 
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images, linked by ibe common of She decadence that destroys squatters, tramps. Immigrants^- m immSve in quality if not treatment in this film: but take; 
theme of horaosexuaiitv. Far nations.) Or should one discord living in a street scheduled for quantity (they include Win- time o£F between initiation cere 
from attempting to “set the a il such philosophical worries demolition. Director Chuck stanieu Broim A^ With Gertie monies to help his adoptive 
record straight’ on the indi- andsimply view i ne film asaa Despins and writer William and Requiem For a Village), that trihe fl S bt a group of white 
vidua 1 details of Sebastian’s life, improvisation on a theme, a kind Dumaresq made a superb little one hones the BFI will come to trappers who have driven tht 
the film-makers ta«e chosen to of htstori ca^crot ic fantasia ; film some years ago called Duffer its senses in time and start show- Irj dians front their land. Irvin 

elaborate the alluring haU‘-truths ao api*TrRt quite resolves —also set in the seedier reaches ing as much interest in selling Kershner. whose previous forte 
of legend, and to take tip the the sense y .dissatisfaction the of London's bedsitter land— and their projects as in financin'- aS a film-maker has been 
inviting hints of sexual and film leaves behind. Although its their new film boasts the same them. The National Film Theatre' comedy, directs the film with a 
religious masochism thrown out individual parts are bursting oddly magnetic mixture of season, which is a must for anv- burnished reverence not quite 
by Sebastians medieval with talent— the surprisingly whimsy, social realism, and one interested in seeing the best warranted by the quality of the 
portraitists. successful use of Latin dialogue sudden bursts of violence. of independent ' British film- script 
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‘ '.hcer Marie Salle and her 
‘ : Vmpe — ends each act. 

'While remaining utterly of its 
i~. . riod the music exudes a 
. . .i.tmtb and. tenderness that, may 
lv, Zisoaablr be called romantic. 
-= ' is was . the time of Handel's 
“■ *eloping interest in oratorios 
: 'll odes,' and the extra measure 
f- ^richness and refinement in 
. jt operas of the period may 
y. rH be a result of the conse- 
.1 r; ant broadening of his musical 
:Smique. 

-j' jterid Thompson's production 
"■ :|oga the story forward from 
Ji ■ -t ''time of Charlemagne to the 
• ; fe lStfrcentury Gothic revival. 
\ . js ' has its rewards (notably 
> . ? elegant sets by Hans 
^itsdaan — skeleton towers and 
!?■ .nse tapestry which descends 
* mdoor scenes) but one 
:n ; ’ *ts~ the clash- between the. 
1,: L: M:styie and such essentially. 
. leval concepts as trial by 
j- bat and a death sentence for 
y \9jastity. The costumes further 
".lose by seeming to span a 
rter century either side of 
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Underarm Bowling 


MacMillan ballets 




“We’re a bit short of Budd- a little homicide. It is his baf 
hists," says Brother Jasper to luck that he himself should be, 
Frank as be joins his do-as-you- the victim. 


please community. “Here we The play is a slow starter. As} Mi Han ballets on Wednesday development 


As a companion piece to tbe simply admire the skill with artist: at its most mysterious, 
.Ashton triple bill, three Mac- which she deals with its tragic in the Bunraku puppet scene 


and the celebration of mother^ 


each find our own way.” Frank, long as wc are learning about . entered the current Opera House Rituals and Elite Syncopanons hood it catches nF 

whose Buddhism was only the Jasper's community, what they repertory: Rituals, The Invitation are recent MacMillan works, u t 
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y iis in 1974 th'e good points of 
i': .csta^ng are the smooth scene 
;; ; i-jsitions and skilfully handled 




LcvTiord Bar* 


Patricia' Kern 


Imost Free 


Grandma Faust 


whose Buddhism was only the Jasper s community, what they repertory: Ktcwus, The incuatum are recent MacMillan works, . 

latest items in his collection of stand for, how each entrant and Elite Syncopations. dating from the past two years. lls SUD J ecL 

beliefs, finds his way to the reacts to its disciplines (or lack '.When it was created 16 years Both show his mature style as Elite Simcopations is, of 
kitchens and the scullery as a of disciplines) we are interested; ago. The Invitation was some- very precise in its. effects: the course, a romp, but one designed 

willing helper. Sister Patricia, but we learn all that quite soon, thing of a milestone in Kenneth Japanese scenes' of Rituals are to show off a great company, 

a former bank-robber, remains and we have to watch their life Ma&Miilan’s career. It showed like pages from a sketchbook in and it inspires some exceptional 

neutrally cheerful, her friend, going un for too long without his choreographic style maturing which impressions of a for«*!qn dancing. Invidious to name 

the rich but dotty Sister any hint of where it will lead, from - its early brilliance into land are pinned down in quick names, but Wayne Eagling here, 

Dorothy, who was once dis- The plot begins to mature after something more dramatically ex- calligraphic brush strokes, it is as in each ballet in the pro- 

appoitfted in a serious train-crash the interval, and from then on pressive and sure, and it marked not mere jajonaiserie, but the gramme, is an artist of rare and 

because it lacked order and all goes swiftly, and excitingly, something of a departure for the carefully considered observe- tremendous gifts, 

dignity, turns to manic violence, peter is given’ a truly sinister Royal Ballet’s dancers as they tions of a. highly perceptive CLEMENT CRISP 

She is helped on that way by performance by Simon Rouse, learned to deal with a language 

Brother Peter, who claims to be who has a gift for suggesting inspired by the quest for psycho- — 

a Manichaean but takes rather evil in the most .apparently lo £L cal through movement HAnrlA 

a one-sided view of that attitude, innocent thoughts. Jasper The Jmstatm* was also un- HllW Iffl ESSsflKe® HSfi* 

inclining strongly in the direc- (though he confesses to have POrtsmt in i960, and remains so AA1FW lv liltwlfil/ ilJlsNU E||/l Ivvl 

H?? J?„ ***L r A ther _. tha “ sood- deserted from the Army during fljHH^T IpHlSClS 


. .. . . . . . . .. His trouble is that when he first the war) is really a big simple- JS?® 5 sus ^ n . ^ tensions. 

- "nit buying and selling of large fish hook buried inside), we and the i patchwork doll are .not joined. Brother Jasper chose him ton: Frank is astonished when Tj?® present cast is exceptional, 

r ifrW the subject of Edward move to the scene of an auction really the sort of elements Bond as his ultimate successor but he finds out that he is sincere. J! 1111 Desm 1 ? n ?J c ? ll3 L a ¥ i Ver J? e 

' SHF)k hour-long lunchtime par- where a sale is completed for the playwright handies best. It later reneged on his promise; Even Solon gives him an ample German a bsO lately right as the 

■ ~ t.’.’WiP- niwp « nff.Tprt *5 nsrt S30. The soul is thrown in, but is ■ wrong, too, for the racist «n PpIpi- ri^vntm himcpif m nF Husband and Wife who are to 


Husband ana wife who are to Address yourseif to the wine waiter, 

wreak havoc on the two And say “Delamain Cognac, please." 
adolescents. In a dfibut per- “Tha nalaan/i 

formance. Wayne EagUng shows *! e dr y. c °fi? ac Wlth J he J . 

himself as a perfect incumbent unique, srnootnlyrouncied flavour. Blended 


4 in the toy river Missis- Uncle Sum stnSs Grandmas lie production settles early and consistency, and is able r o Walker, the other co-director. «. een ohviouc in his nascent 
.: -’f, but has run out of truncheon into a doll- symbolising on for a superficial attack in the make their frequently eccentric The two girls’ parts are both sexuality! more complex in his 
Grandma Faust— described the contested soul, Paul still performances of Henry Woolf as activities seem convincing in American, though only Ellen relationship with the^ Wife, and 

fco author as a cross between manages to escape and the bur- wandma and Cbns Malcolm as context. Frank carves pumpkin- Sheean (Dorothy) is so offstage, somehow unhappier 

„■ . ittler’s Mother and Grandma lesque ends with a £ nm uncle Sam. an attack that Mon heads to keep out devils on Her rapid degeneration into And Lynn Seymour is to be 

eS—gives him a loaf of bread warning of righteous anarchy, the wears thin, revealing little Hallowe'en, a hobby Peter mental instability under Peter’s seen in the part that was made 

. ' Mndition that he secures for frustration of Uncle Sam and the residual toughness in the charac- encourages, though he gives probing is suitably horrific As for her one which announced 

'M ... .,> < ... . _ n I- — I. — * „r P.n«^r..n 4A . n niH tpnullnne ftnlw Finn W-iMno. ... a h.4 j.h V. . «. 


anv mh r er m 5rterD^rte? ,V i hfv? pampagne district Older than VSOPand 

seen, tet 6h!SSjfc? Ss nascSnt $22 ? h ° US ® ^ 0VSr 150 V ears A 


expenence.'* 

Only a shortspeech but it 
will go down well. 




: • & Foot Pie Day and the good writing, there is a serious appropriate resonance and, thoughts and deep breathing,” all necessary charm. j to the role now than when she 

• : tman’s body is the provider dislocation of stage imagery % single-handedly, he prevents the Frank admits. Only one comment on the I created it- She shows every 

' hmptuous home-made dishes from verbal argument, show from collapsing entirely Dorothy is another matter, direction: since most of the minute shift in the Girl’s feeling, 
, ; tbe rejoicing whites. Once Admittedly Jack Emory's coy mto a dubious . mock-liberal and Peter soon leads her by a scenes end with a curtain-line, and mature understanding en- 
' ieSam has tricked his victim and lightweight production does charade. series of phoney exercises to a the blackouts con Id do with more hances the truth of her por- 

- ■> bating on the loaf (and the little to help, but the toy fish MICHAEL COYENEY point where she is prepared for suddenness B. A. YOUNG trayal rather than making us 
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EUROPEAN NEWS 


EEC meeting to discuss 
sterling rescue operation 


BY GUY DC JONQUIERE5 

THE EUROPEAN Commission is 
planning to bold a wide-ranging 
• discussion of Britain's and Italy's 
economic difficulties at its next 
regular meeting on Wednesday. 
I and is expected to examine ways 

- in which the EEC might contri- 
bute assistance. 

In the view of well-informed 

- European officials, the most use- 
j. ful Initiative the EEC could take 
’ ,for Britain would he to help 

..lighten the burden of the sterling 
..balances. But because of the 
' • large amounts of money in- 

■ '..yolyed. it is considered thatthis 
' task would almost certainly be 
.beyond the present resources of 
-.the Community, and that wider 

■ ■ • international participation would 
{ ' ■' he needed. 

Because of this, before con- 
Ordering any firm proposals for 
action. EEC officials would like 
to have a clearer idea of how 

- 'Jar Britain's major non-EEC 
.- trading partners would be willing 
:.tn take part in a broader inter- 
national rescue operation-. It is 
believed that U.K. authorities 

, are planning to sound out o'ffi- 

- ‘.rials in the U.S. and Japan, -as 
. well 'as West. Germanv. on this 
; question through' bilateral con- 
tacts in the near future. 

, It is generally acknowledged 
. .'in Brussels that, of the Nine, 
Germany is the only country in 

■ "'a 'position to make a substantial 

contribution to aid tbe U.K. and 
: - Italy, but that for political 
: ' reasons it would be necessary 
> to dress up any assistance as an 
. -EEC operation and not a Ger- 
J -man one. In recent days. Ger- 


man officials have also made it 
plain that they consider that any 
measures to consolidate the 
sterling balances will have ' to 
involve the U.S. and Japan,. 

It is understood that the Com- 
mission next Wednesday, which 
will be presided' over by Herr 
Wilhelm Haferkamp. the- Com- 
missioner responsible for 
economic and monetary affairs, 
will place Britain's and Italy’s 
problems against the. general 
background of increasing diver- 
gence -between national econo- 
mies of the Nine and its effects 
on Continuity co-operatio. Amog 
the questions which Herr Hafei> 
kajnp is believed, to. be interested 
in exploring is to what extent a 
sterling rescue operation might 
be combined with longer-term 
plans, proposed by Mr. Willem 
Dujftenberg, tbe Dutch Finance 
Minister, for limiting the fluctua- 
tion of EEC currencies within 
“target zones" and closer co- 
ordination of economic and 
monetary policies among the 
Nine. 

Commission experts have been 
instructed to 1 draw up working 
papers on ."these and other points 
over the next week, to be ready 
for the meeting of the 13 com- 
missioners on Wednesday. 

Though Commission offioials 
deny that the decision to hold 
next Wednesday's meeting was 
triggered off by the most recent 
drop in the value of sterling, 
there is- no doubt that develop- 
ments on the foreign exchange 
markets, will give the discus- 
sions added point. 


BRUSSELS, Oct. 28. ' 

Meanwhile, additional measures 
by the European Community 
and member governments to cut 
unemployment levels and en- 
courage Investment in the face 
of an uncertain world economic 
outlook were called for to-day 
by Mr. David Basnett, general 
secretary of the General and 
Municipal Workers’ Union. 

Robin Reeves adds from 
Luxembourg: The ritual battle 
over the size of the European 
Community's budget was joined 
here last night when European 
Parliament MP's voted to add 
515m. units of account f£214m.) 
to the EEC’s 1977 draft budget 
of 8,715m. units (£3,616m.>, put 
forward by the Council of 
Ministers representing the 
member states. In the Parlia- 
ment's view, st further 100tn. 
units should be made available 
to the EEC Regional Develop- 
ment Fund, another 90m. units 
for food aid, 50m. as aid for cold 
storage (part of the hoped-for 
development of a common 
energy policy), and provision for 
EEC aid for disaster victims of 
30m. 

The biggest sum, however, is 
200m. units (£82m.) to cover 
next year’s annual EEC farm 
price review, which the Parlia- 
ment feels the Council is being 
dishonest in leaving out If the 
'cash is not included in the 1077 
budget it will almost certainly 
have to be raised sometime next 
year by the device, which is 
politically embarrasing to the 
Brussels Commission, of a 
supplementary budget. , 


Sharp rise in French prices 


BY DAVID CURRY 

THE ANNOUNCEMENT of a 1.1 
per cent, increase in prices in 
September— one of the biggest 
monthly rises this year — has 
emphasised tbe dangers of a 
. renewed burst of inflation in 
France. The Finance Ministry 
has hastened to re-affirm its in- 
tention to apply firmly the price 
freeze which is part "of the 
austerity • 'programme an- 
nounced on September 22. 


Ironically, the Prime Minister, 
M. -Raymond Barre and Presi- 
dent Giscard . d'EstaJag were 
reluctant to accept a compulsory 
price freeze, preferring initially 
to call for voluntary restraint 
from industry. The effect of the 
freeze, inserted into the plans at 
the last minute, will not be felt 
fully until December, for which 
a 0.4 per cent, rise is forecast, 
after anticipated rises of 0.7 per 


PARIS. Oct. 2 S. 

cent., for both October and 
November. 

September's increase brings 
the three-months rise to 2.8 per 
cent., and the Government is 
anxious lest these statistics, 
taken in conjunction with the 
FrJ3j3bn. trading deficit in Sept- 
ember increase the pressure on 
the franc. The franc, however, 
remained untroubled by the news 
to-day. • 


Gaullists blunt Dassault probe 


BY DAVID CURRY \ 

GAULLIST MEMBERS cf the 
French National Assembly have 
managed to blunt an investiga- 
tion into the financial affairs of 
the Dassault aircraft concern by 
insisting that the inquiry should 
embrace the whole aerospace 
sector. 

The Socialist Opposition, fur- 
ious at being denied an inquiry 
specifically into the affairs of 
Dassault. which has been 
accused of extensive tax fraud, 
finally voted against the proposal 
which was made in the National 
Assembly’s legal commission. 
The Communists abstained. 


M. Marcel Dassault, the 84- 
, year-old head of the aerospace 
group | of companies, has been 
accused by his former chief 
accountant of personal and cor- 
porate tax fraud. Opposition 
MPs are. claiming that the 
Government parties- have broad-' 
endd the scope of the investiga- 
tion in an attempt to throw mud 
at ' ’the nationalised concern 
Aerospatiale— the builder of 
Concorde. M. Dassault himself 
is' a Gaul list MP. though he is 
generally credited with playing 
a financial rather than political 
role in the party. 


It's good business to be here. 

Oklahoma. 
Where labour 
is energetic 

and abundant. 

“The area is an excellent source of intelligent, 
hardworking people. We have attracted all levels 
of shop skills, technicians, general office 
personnel, and many engineers and other 
professional people from the local market." Telex 
Computer Products 

“I want to thank you very much for the 
cooperation,- assistance, and guidance and 
counseling we obtained from your Industrial 
Development Department. Your assistance made 
our start up as smooth as arty could have 
expected. The type of training set up and 
assistance provided our company with help 
unparalleled in industry.” Worthington Vertical 
Pump Company 

“Of our Corporation’s several Divisions, the work 
performance of our Oklahoma employees 
remains one of the highest. -This Division has 
earned the reputation of being a ‘top producer/ 
one of the most reliable and. competent in the 
aerospace industry." McDonnel-Doufllas 

If you are considering manufacturing activities 
in the United States Join these and the many 
other satisfied companies in Oklahoma- 
Manufacturing growth has been substantial, over 
the past several years, Increasing by 100 per cent 
in just 20 years. This Oklahoma labour market 
has been one of the major factors In this growth. 
Surveys show our labour force to be significantly 
more productive than the U.S. average. 

For more details on how you-can profit in Oklahoma, 
write, in confidence, to: Scott Eubanks, Director, 
Oklahoma Industrial Development 
Department, Office of the Governor, 

caa mini DniMInn f*ltrlahnma O’- '■ «i 
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The inquiry as now constituted 
will he conducted by 15 MPs over 
four months, and the findings 
will be kept secret — unless the 
National Assembly as a whole 
decides otherwise. 

The Socialists commented 
acidly to-day: "We fail to see 
how a commission with a* man- 
date lasting only four months 
can conduct a serious investiga- 
tion into such a wide area, 
labouring under the double con- 
straint imposed by national 
defence and fiscal secrecy." 

Meanwhile the idea of nationa- 
lisation of Dassault Is gaining 
ground. The Defence Ministry 
has admitted that It has dis- 
cussed the fate of Dassault with 
President Giscard d'Estaing. 
However, the Government has 
been careful to cast" the talks In 
the light of a natural interest in 
the fate of a major defence con- 
tractor, whose head is well 
beyond the age of normal retire- 
ment rather than in the mould 
of a' punitive nationalisation 
such as that demanded by the 
Socialists and Communists. 


Russia 
sells gold 
again 

The Soviet Union recently 
started selling gold again 
having delivered an estimated 
120 tons in the first half of this 
year and then abruptly withdraw- 
ing from the market, John Wicks 
reports from Zurich- This was 
stated by the Swiss Bank Cor- 
poration at Otelflngen. near 
Zurich. • . 

The Bank, itself a leading gold 
trader, believes there is a real 
possibility that “much larger, 
sales may be made hy the 
Soviet Union, particularly in 
view of its high indebtedness to- 
wards the West. More Russian 
gold may have to be absorbed 
by the end of the year. 

Spain Lockheed link 

A Spanish Air' Force General and 
a Colonel suspended for alleged 
implication in the Lockheed pay- 
ments scandal are shareholders in 
Avionica, a local firm represent- 
ing Lockheed in Spain, Avionica 
said yesterday, Reuter reports 
from Madrid. The Air Ministry 
announced two days ago- toot 
General Luis Rev Rodriguez ana 
Colonel Carlos Gran dal hegade 
had been suspended because they 
bad been linked to the Lockheed 
scandaL 

Fish cancer 

A fish disease spreading along 
Finland's south coast is mining 
between 10 and 25 per 
the country’s seapike catches, 
according to Finnish fishermen. 
Reuter reports from Helsinki. A 
Finnish fishery research spokes- 
man said -that diseased cod were 
also being examined for possible 
spread of the disease, known as 
sarcomatous, a form of cancer. 

Crosland visit 

Mr. Anthony Crosland. the Foreign 
Secretary, is to pay an official 
visit to Yugoslavia from November 
2 to 5, the Foreign Office announ- 
ced yesterday, our foreign staff 
reports. Hhis talks will cover a 
wide range of internal tonal issues 
Including East-West relations, next 
year's review of the Conference 
on Security and Co-operation in 
Europe and- Yugoslavia's links 
with the EEC. 

French-Sandi talks 

French . Defence Minister Yvoh 
Bourses leaves next Tuesday for 
Riyadh for talks with Saudi 
King Ehalid and Defence leaders 
on speeding up a huge programme 
for building a French-aided arms 
industry in Egypt, Reuter reports 
from. Paris. He also hopes to I 
clinch new arms deals with Saudi 
Arabia 

Swedish governor 

THE THREE non-Socialist parties 
forming the new Swedish Govern- 
ment have agreed to nominate 

Mr. Nord-Lander. a lawyer bi- 
ased 67. a retired bank managing- 
director. as Gf-o-mor of- the 
Riksbank (central bank i in suc- 
cession to Mr. Krister Wickman. 

The Governor is appointed by 
the Riksbank Board of Trustees, 
and must himself be a trustee. 
Ttacv arc politically appointed in 
ratin to the parties' Parlia- 
mentary strength, so that Mr. 
Nord-Lander's appointment can 
be considered a foregone conclu- 
I sion. 

The non-Socialist Government 
! would have preferred to keep Mr. 
Wickman. a Social Democrat, a 
decision which would have been 
widely approved among Swedish 
bankers. Mr. Wickman. how- 
ever, resigned when it became 
apparent that his own party 
would not renominate him to the 
Board of trustees, and’Mr. Olof 
Palme, the Opposition leader, 
rejected Prime Minister 
iThorbjom Falldin’s request for 
■a change in the rules- to enable 
j tbe Government to appbint a non- 
I trustee. : 


Hillery likely 

next president 
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BY BRENDON KEENON 

EVEN AS a motion of no confi- 
dence in. the Irish Government, 
arising out of the resignation of 
President O’Dalaigh was being 
debated in the Dali , to-day, it 
became dear that the Fine Gael 
opposition party’s candidate will 
be the Irish EEC Commissioner 
Dr. Patrick Hillery. 

Dr. HiUerv’s term of office 
expires shortly, but there bad 
been earlier reports that he was 
unwilling to run for the presi- 
dency. However, Fianna Fail 
back-benchers arc now con- 
vinced that he will, accept a 
draft which Is expected to come 
from a parliamentary party 
meeting on Tuesday. 

It also looks as if the Govern- 
ment will not risk putting for- 
ward a candidate of its own, and 
so Dr. Hillery seems assured of 
an unopposed elevation. During 
to-day's no confidence debate, 
the Prime Minister, Mr. Liam 
Cosgrave indicated that the 
Minister for Defence, whose 
description of the President as 
"a thundering disgrace" sparked 
off the crisis, had offered to 
resign on two occasions. 

Mr. Cosgrove, however, 
refused to accept tbe resignation 


DUBLIN, OCW2S. 

offer: “I asked him to ap&ise 
to the President and sahjofcat 
I would mention his offer of 
resignation at the Govengnent 
meeting.” This disclosure-will 
help to take, the beat ofei the 
Minister, Mr, Donegan/| hiit 
meant -that Fianna Fall’s 1 wrafla 
was directed- .at- Hr. Cosfiave. 
The end result seems to bfrThat, 
as well as" the -embarrassment 
of the affair,' the Goverisaent 
will have swapped a laws-®: 
president for a political. .FJaiha 
Fail. one. 

There was also little cheer for 
the Government- qn the economic 
front, with talks with employers 
and onions appearing IS/, be 
deadlocked. Ministers / met 
farmers’ representatives $Miay 
to discuss possible' ways ,§f in- 
creasing tbe tax rater-- on 
farmers, to take account ofgfreir 
growing Income from the . EEC. 
Meanwhile, the 'first meeting 
between employers : and unions 
on a national pay - agreement 
took place to-day. r . Even ;if ah 
agreement is reached, ;it is 
likely to be much - more v infla- 
tionary than the Government's 
objectives. 
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Madrid police clash with 
striking transport workers 


BY ROGER MATTHEWS 

RIOT POLICE and. workers 
clashed violently in Madrid this 
morning as tbe city was dis- 
rupted by a strike of more, than 
5,000 bus drivers and conductors. 
At least 11 people were injured, 
two seriously, when police, used 
rubber bullets and smoke bombs 
to break up a concentration of an 
estimated 750 drivers outside a 
municipal garage. 

The authorities brought ...in 
drivers from the Government^ W 
pool in an effort to get one" or 
two bus Unes moving, and the 
Army is standing by to intervene 


MADRID, OcL 28. 

if the strike continues«jPrivate 
companies have also bden -con- 
tracted to offer a enact service 
in some areas. t. 

The decision to strike was 
taken in the early hodrs after 
workers managed to assemble in 
a church. They are demanding 
substantial wage Increases and 
the payment of overdue bonuses. 
Police this afternoon surrounded 
a church In a working-class 
suburb, where about .1,000 bus 
drivers had taken refuge, and 
have arrested at leastjwo .strike 
leaders. ' • 
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Research Institute In fioiue, Italy -'.v. 
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Iceland waits for EE< 


BY JON H. MAGNUSSON 

THE ICELANDIC Government 
is willing to negotiate 'a recipro- 
cal fishing agreement with the 
EEC, if and when the Community 
reaches a concerted Agreement 
on a joint policy on a 200-mile 
fishing limit for the nine nations. 
Icelandic Ministers have been 
saying recently that the initial 
move must come from the Com- 
munity in Brussels. A contact 
has already been made between 
the EEC Commission and the 
Government in Reykjavik, accord- 
ing to a Government official. 

Iceland is also willing to talk 
to the British Government about 
the long-distance British trawler 
fleet off Iceland, if the EEC docs 
not reach an agreement at The 
Hague meeting. But it will be 
difficult for Britain to obtain a 
separate agreement with Iceland 
after December 1. 

It is known that the Govern- 
ment and the fishing industry 
would like to secure access to 
tbe fishing banks in the North 
Sea area, and. Inside the future 
200-mile limits off Greenland. 


. REYKJAVIK, pet. 28. ; 

Even if the Danish GoSeniment 
claims that the 200-miIalimit off 
Greenland is pot a pal" of the 
EEC’s 200 miles, fisbingvightsrin 
this area must be taken' Into 4hc 
picture if . Iceland enters into 
talks- wittf the’ 1 .Community. 
Prime Minister Mr. feir Hall : 
g rimsson urge d thdf Icelandic 
people in a, policy sqpech to look 
at the long-term be/efits from a 
possible reciorocalfishing agree- 
ment with the EK- Recently, 
the Prime Miniate/ has also been 
saying that Iceland must 
evaluate on a cp e-by-case basis 
the granting of/fstung rights to 
other nations UBide the 5J00-miie 
limit, and sucbfngbts would only 
be granted arm mutual basis. 

The flshejfes Minister, Mr. 
Matthias BJarnason, has said, 
“ The "BrltJh fleet must stop 
fishing whdn the Oslo agreement 
terminate/on December 1. un- 
less a fishfng agreement has been 
made with the EEC. “It is 
not ou/ responsibilty to offer 
such an agreement: the Intiative 
must add should come from the 
British and the EEC." 


PhD. level MICRO and MACROECONOMISTS and 
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Italian required. Pay competitive with U.S; uliiyer> 
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WHEIJ POPE PAUL last month 
surveyed the state of the Roman 
Catholic Church in the world on 
bis 79th birthday, Vatican 
sources made it known publicly 
that he was saddened by a num- 
ber of events in western coun- 
tries — most notably, perhaps, the 
threatened schism being pro- 
moted by the traditionalist 
French bishop Marcel Lefebvre 
— but encouraged greatly by the 
“ advances " which the Church 
was making in eastern Europe. 
It is obviously difficult to quan- 
tify these advances, but Vatican 
diplomacy is hard at work to 
ensure that it continues. 

This diplomacy took concrete 
form with yesterday's news that 
the Vatican had agreed to tbe 
establishment of a separate 
Episcopal Conference for East 
Germany, thus extending some 
recognition to the German 

Democratic Republic, despite 

opposition, to the move from the 
Catholic hierarchy In West Ger- 
many. The Vatican was careful 
with its tinting. While news of 
its decision was signalled to the 
Church authorities iu East Ger- 
many on September 25. it was 
kept secret until after the West 
German federal elections earlier 
this month. The Catholic 
Church's official recognition of 
the existence of two German 
states might well have become 
an electoral issue which could 
only have helped the Christian 
Democrats. 

But East Germany is not the 
only Soviet bloc country in 
which the Church is moving. The 
Polish Cardinal Wyszynski is in 
Rome for talks with the Pope 
and officials of the Vatican Sec- 
retariat of State at a time when, 
it is understood, negotiations 
are under way for a new Con- 
cordat with Poland. Meanwhile. 
Archbishop Luigi Poggi, one oE 
the Vatican's senior diplomats, 
left • earlier this month for 
Bucharest in a 'preliminary 
move to improve relations with 
the Romanian Government. 

These increasing contacts 
between the Holy* See and a 
number of Eastern countries 
have their critics within the 
Church- In terms of Vatican 


diplomacy, the contacts repre- 
sent a major departure from 
the tough anti-Comnfinist stand 
of Pope Pius XJL But between 
Pius and Paul there was what 
many fbut by no [manner of 
means all) Vatican frauds rerer 
to as “Good Pope John.'’ whose 
expressed mission v*s “to throw 
open the windows <f the Church 
and let In some Flight." His 
legacy remains, elen if it is 
being eroded gramially by the 
more conservative Elements now 
in virtual control qf tbe Vatican 
hierarchy. T 

The conservatives insist that 
they arc not oppo ed to change. 
But to them it muj be measured 
change and. in . o far as it 
touches on state in Eastern 
Europe, it must be change which 
brings with it a de tided quid pro 
quo. Put crudel} . the Vatican 
appears willing to make “politi- 
cal concessions " of the sort 
represented by he Church's 
effective recognf on of East 
Germany, but it wants in ex- 
change greater freedom for 
Catholics in the :ountries con- 
cerned. This is the sort, of 
diplomacy' at whit J tiie Vatican 
generally excels, even if it is 
often difficult to -evaluate the 
results, since the etatied agree- 
ments involved are seldom 
published. 

It is interesting to note that 
there « not to be an East Ger- 
man Episcopal ( onference as 
such by name ; nit rather a 
Berlin. Bishops' aferenec. and 
a formal Vatic n statement 
emphasised that tl ! existence of 
two parallel confe ences did not 
Interfere with que dions not yet 
resolved between the two Ger- 
man stales. It went on to ex- 
press the hope tbs a " peaceful 
and satisfactory'"'! tiutlon to the 
German question could be re- 
solved. in confon tty with the 
provisions of the Helsinki con- 
ference 

The Vatican participated 
directly in the H Isinki discus- 
sions, although it i -probably not 
generally known t al.it was the 
USSR which reouisted £hc 
Holy See be re'pifeented. But 
for the moment anyway, this has 
not led to improved relations 


aut rather a 
iiferenec. and 
in statement 
t existence of 


between Moscow and the Vatican, 
although the Pope does see the 
Soviet Foreign Minister, Mr. 
Andrei Gromyko, when he visits 
Rome. On these occasions, the 
Pope repeats his concern about 
the treatment of religion in the 
USSR. In particular, the Vatican 
is most anxious to get access to 
tb.e Byzantine rite Catholic 
minority in the Soviet Union. 

However, nnw the German 
package is out of the way. 
Vatican diplomacy is likely to 
concentrate on Poland and 
Romania, especially the former. 
Cardinal Wyszynski. having 
reached the aee of 75. has sub- 
mitted his letter of resienation 
to the Pone, in conformity with 
new regulations, but its accept- 
ance now would he_ interpreted 
widely in Vatican -circles as an 
indication that the Polish pre- 
late was at serious, logcerh^aris 

with the Secretariat of State 

over the natun* of any new 
Cn"«*nntsr with Poland. 

The Vatican's advance diplo- 
matic guard has already been to 
Warsaw, starting with the visit 
of February. 1974. by its top east 
European specialist. Archbishop 
Casaroli, and followed one year 
later by Archbishop Pocgi. who 
delivered to Mr. Stefan Olszowski. 
the Foreign Minister, a letter 
from the Vatican Secretary of 
State. This named Poggi as head 
of the Holy See's delegation 
charged with permanent working 
contacts with the Polish Govern- 
ment. -But Cardinal Wyszynski 
may be in less of a mood to com- 
promise with Warsaw than would 
the Vatican. 

The Cardinal has made his 
position clear in numerous pub- 
lic sermons throughout Poland, 
including one delivered on 
Gniezno Cathedral at the time 
Archbishop Poggi was visiting 
Wawsaw. He wanted Christ to 
have his place within the Polish 
nation, the Church to have at 
least a public/legal character, its 
mission and its vocation to be 
recognised, and that it be free 
peacefully to evangelise the 
nation. Later, he was to refer to 
the Polish Government's insis- 
tence on tbe separation of 


churcb and state, but added: u If 
the state were coherent in tbe 
matter of separation from the 
church, it would not interest 
itself iu what the church teaches, 
says or does. We know by exper- 
ience that the state takes a deep 
interest iu all this.” 

Some Vatican diplomats be- 
lieve that Wyszynski is adopting 
a Mindszenty-tjTie resistance to 
change, that he fails to recog- 
nise that the Vatican needs con- 
tinually to make political com- 
promises in order to win pas- 
toral concessions, so that Catho- 
lic roots- may remain in Com- 
munist countries in the hope 
that ultimately regimes there 
may change. But Wyszynski Is 
not without some telling argu- 
ments. The Polish church under 
his leadership seems to be mak- 
ing considerable headway, 
especially In producing new 

vocations to -the priesthood at a 
time when numbers are falling 
in most Western countries. The 
number of seminarians in 
Poland last year is put un- 
officially at 4,400. In that same 
year, there were more than 600 
ordinations ■ to the priesthood, 
compared with 480 Polish ordinal 
tions in 1971. The church in 
Poland has managed better than 
In other east European countries 
to resist pressure from Govern- 
ments regarding the choice of 
bishops. It is now fairly com- 
mon in eastern Europe for the 
Vatican to Insist on its own 
choice for one of two dioceses 
and then allow the Governments 
concerned to select the remain- 
der from a short-list prepared in 
Rome. 

The Cardinal would no doubt 
agree that the Catholic Church 
is doing. well In Poland am? 
therefore that any concessloS 
of a political nature should h* 
Umited. He is clearly in a much 
stronger position than the 
church, say, in Romania, but the 
Vatican’s up-to-date assessment 
of Poland must await thelatest 
report from Archbishop PoggL 
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Democrats fear the final 


Vi**®* 

-spoil push by Republicans 


J A 


BT DAVID BELL 

'ITH MR. Jimmy Carter's ifead 
Ah' the pulls now.' very much loss 
■'/'A? Lprcssive than it was even a 
fJfariLh ago. a number of leading 
,fmocrab» are making little 


WASHINGTON. Oct. US. 


r 


ii’ i*ret of rheir wish that the elec- 

. \ was already over. 

’N' 1 i iMSo close has tl 


v <v po ctose nas the race now be- 
ll \ne, particularly in the 10 large 
tea that hold the key to vic- 




-, [y. that neither candidate has 
iHfiublc indication on which is 


noi win suinc of the very con- 
serv.itivc Republicans in the 
Sl/ii,-. and their absence could be 
critical. 

, In uny event, as both Mr. 
i.curge Gallup and Mr. Louis 
Hams, the two leading pollsters, 
sail] yesterday, much now 
defends on turnout, and it is 
imfosslblc to be sure how much 
apathy there still is across the 
country. Butb men said that 


Presidential Election 

s . • • . . , . turnout as low as scents probable 

' 0t ^, c r a ^°. l !r who 13 m th Ll Cdd <0,,| d be a severe blow for Mr 
i and in California no one appears Carter. 


. ng better in the campaign’s 
\tcia! closing stages. Mr. Car- 

1 has heeo drawing large and — . 

ILS" “ y ,dea •“ nnsb U r 5 h to-day Mr. Car- 

»**£2r& o“u.e other haod the De.nry £ !*g- 

and his newly crals ran take some comfort Iron, nt .„ r i” r ‘ if ht ! , s {Jj 
campaign style, may the very latest crop of local polls President. This was a clear 


t be able to snatch him a oar- which appear to show tha. at last, attempt to cut 


some of (he 


' vic,ory - the tradi tiona l Democrat ic, w all- e n„,nd from under Mr. Ford. 


ibe past week .the polls tion is showing some enthusiasm wh „ fo d avs now hi /been 

been seesawing wildly. In for Mr. Carter and falling into pn.mWoi I cut tS, Z 
Bcagu. for instance, a week place behind him. His strong “middle Am erica ns" at itimort 
| ^ r - p 31 !? 1 ! a 10-Point base in the South also appears to every campaign stop Mr Carter 
J? »" » h « CMcuso Sun Times be holding, despite some sign ifla- is .-.nil suSeriSs KSn the uficr. 
M- To-day that lead has cant erosion in the past month. ofT.-.-is of the 0 very imnrerise 
Aarencty shrunk url per cent. .As far as California is con- comments h.- made about tax r.^ 
J Michigan, where Mr. Ford cemed. Mr. Ford will not have form j n an in t.“reiew last month 
* reportedly comfonably been helped by Mr. Ronald M .-an while President Ford* was 
- >" ad t ? D h,s . home ***** last Reagan’s curt refusal to cam- i n uhio. still contrasting hi* 
":. ;k :. t ? e , rac * ,s no y n ”° close for him in the past, few record with that of former Prcsi- 

" cal1 - In Pennsylvania, rival days. Without Mr. Reagan’s full- dent Nison in a lasl-minute 
Js are contradieung each hearted support. Blr. Ford may attempt to distance himself as 

far :is possible from the legacy 
°f Watergate which Republican 
polls -'how is still very much an 
issue in the minds o! the elec- 
toral 


McCarthy off NY ballot 
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R. EUGENE McCarthy is 
iw off the presidential ballot 
the state of New York, 
Ing been restored to it only 
terday. 
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The state supreme court 
erruied the verdict of the 
tie appellate court and 
dded that there were irregu- 
ritfes in the nominating 
lions lodged by Mr. 
y in support of his 
Sependent candidacy. 


fr. McCarthy, the anti-war 
.. . ‘juocraHc candidate of 1968 
: i.w could draw support away 
.... noi Mr. Jimmy Carter in 
^-.rlaln big states, will prob- 
.. l>' appeal against the state 
r. art’s ruling in the federal 
• -. art. However, a .serious 
- iblem now exists, only five 


WASHINGTON, Oct. 28. 
days before the election, as to 
whether all the ballot papers 
and voting machines could be 
altered in time and be ready 
for Toesday’s voting. 

There is now doubt that Mr. 
McCarthy’s absence would’ re- 
move a nagging worry to Hr. 
Carter in New York. The latest 
Daily News straw poll, out this 
morning, gives Mr. Carter a 
six point lead over the Presi- 
dent with Hr. McCarthy 
netting two percentage points. 
But this lead is down fromtfie 
nine points of the first News 
straw poll last week-end and 
the elimination of Mr. 
McCarthy (whose support 
would otherwise go. if it .goes 
at all) by a ration of two to 
one to Mr. Carter would- pro- 
vide a certain cushion. 


This deliberate men) inn of Mr. 
Nixrm could backfire if it serves 
to remind wavering voters of 
tnc rule thai Mr. Ford played in 
his pardon, but it is part of Mr. 
Ford's lamer attempt to con- 
vince wavering voters that Mr. 
Carter*, character ought to be 
the ni.ijor issue, and that it is 
Mr. Fiird. and not Mr. Carter, 
who can be “trusted." 

The Republicans are still hop- 
ing tha i Mr. Carter’s personality 
and ibi- lingering suspicion of 
him that is still prevalent among 
many voters will finally tip ihe 
election m Mr. Ford's direction. 
The poll> continue to show that 
the doubts about Mr. Carter are 
most persistent among just 
these groups who usually vote in 
the greatest numbers. It is to 
these groups that the Ford 
effort lias all along been 
directed, and it may be working. 
Ccrtaini;. it has the Democrats 
Very worried. 


Allegations proved that South 


Korea corrupted U;S. politicians 
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-iRE an* signs that the alleged 
lesale corruption of American 
UL icians by South Korean 
W its in-Washinyton, working at 
il apparent direction of Presi- 

Park Chung Hee. may turn 

to be toe next big scandal 
htfiict itself on the United 
— — ^es. - Pfesident Park has 
V m fjfped, involvement but this is 

ClfiUyte? ins - u,e Fcderai 

— te New York Times to-day 
ribed the current investiga- 
ting the matter as “ sweep-. 
aUtd suggested that as many 
ip Congressmen may have 
|yed ' money from South 
“an sources. 

far four Democrats and one 
. ddicari have been identified 
ping accepted cash from the 
.’.said to be the principal 
. - h Korean agent a Washing- 
businessman called 
Tong Sun (known here as 
sun Park >. Str. Park, it has 
Wired. has somewhat 
enously left the U.S. 

.- Park has extensive con- 
in Washington political 
• A as have other members 

• »e South Korfean community 
ill- owns th e l*nd and 
lings that house a fashion- 
^supper dub here which 

. free memberships to 
... -President, Vice President 

* Mt members and judges of 
' rnpreme Court. He has, for 

Pie, entertained President 
■on a number of occasions 
in fact the subject of an 
nal White House investiga- 
}ast year when it was dis- 

0 that Mrs. Betty Ford’s 
er social secretary had 
>ted two free trips to Seoul, 
evidence of Improper be- 
?br was. however, un- 
ed. 

1 Park is also believed to 


be closely connected- with Suzy 
” weir known 


WASHINGTON. OcL 28. 


Park Thomson, a 

Washington socialite/ 1 of Soutn 
Korean extraction/ who has 
served as an aide id’ the outgoing 
Speaker of the House, Mr. Carl 
Albert. Miss Thomson, it has 
been repo rie detest Ified before a 
grand jury rfbently having re- 
ceived immiihity from prosecu- 
tion. ■ '* 

The Federal probe has also 
included-' an attempt by the 
Justice^ Department to subpoena 
tHe banking records of South 
KoreSns living here. Although 
such records were thought to 
be protected by diplomatic 
immunity, the Department 
believed that a recent Supreme 
Court ruling that such records 
belonged to the banks which held 
them rather than the customers 
provided an opening. 

In the event the Washington 
Post disclosed to-day that the 
subpoenas bad been dropped 
after the South Korean Embassy 
had agreed to make the records 
available on a voluntary basis. 

In another aspect of the scan- 
dal. Senator William Proximire. 
tbe Wisconsin Democrat, released 
details of two U.S. army’ investi- 
gations which concluded that (he 
South Korean Government bad 
connived at the practise at collu- 
sive bidding by South Korean 
contractors servicing American 
military installations in the South 
East Asian country. Tbe reports 
said that this was costing tbe 
America Government $20m. a 
year more thaD it needed to pay. 

The New York Times has been 
provided with additional docu- 
ments which suggest that collu- 
sive bidding is a euphemism for 
major bribery, rigged bidding, 
intimidation and actual physical 
assaults. 

It seems unlikely that, tbe 


investigaiidns will come to the 
point that '‘formal charges are 
brought before next Tuesday's 
election, which clearly might 
have embarrassed a number of 
politicians currently running for 
re-election 

However, rial problems could 
loom after the elections that 
extend beyond the domestic poli- 
tical context Mr. Jimmy Carter, 
for example, ha* been maintain- 
ing that he would reduce Ameri- 
can troop strength in South 
Korea while President Ford has 
been countering with the charge 
that such action would materially 
weaken the defences of the 
Asian region. 

If Mr. Carter wins. * he may- 
feel inclined to press his point 
with a vengeance, though the 
possible Implication or a good 
number of Congressmen in the 
affair could complicate matters. 
By the same token, Mr. Ford may 
find it harder to justify current 
American military presence in 
South Korea if there is public 
revulsion to whatever charges 
emerge.^ Should it transpire that 
South Korean corruption had ex- 
tended to the executive as well 
as to the legislature, then the 
cat’s, cradle would be infinitely 
more difficult to disentangle. 

But, perhaps significantly, he 
did confirm yesterday that he 
had -ordered an inquiry into the 
activities in the U.S. of Sayak. 
the Iranian' secret service, follow- 
ing remarks by the Shah of Iran 
in an American week-end TV 
programme that Sayak was keep- 
ingan eye on Iranian students in 
the U.S. If the State Department 
is ready to look at Sayak, then 
logically it could hardly turn 
a blind eye to the Korean CLA, 
•said, to be an integral, part of the 
alleged corruption here. 
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AS. to increase air power in Europe 


r DAVID BELL 


WASHINGTON. OcL 28. 


is- *- 


1” 


AMERICAN decision to in- 
e U.S. aircraft strength in 
Briiai’i and Germany, which 
innounced last night, is in- 
■d jto be a direct counter to 
the Pentagon sees as grow- 
Saviet strength in Europe 
represents the first signifi- 
addition to United States 
•ewer in the area for nine 


/iordtng to Pentagon 


analysts, this will still leave tbe 
combined' Nato forces with 
roughly half the 5,000 aircraft 
which the United States esti- 
mates are at the disposal of 
Warsaw Pact countries. A 
spokesman emphasised that the 
decision to deploy the new 
weapons has nothing to do with 
the current Presidential election 
and has been under considera- 
tion for some months. 


Both President Ford and Mr. 
Jimmy Carter, his Democratic 
opponent, appear to be agreed 
on- the need for a firm reaction 
to 'what both Democrats and 
Republicans see as a clear in- 
crease in Soviet strength in 
Europe in the past few years. 
A Carter administration could be 
expected to walch Warsaw Pact 
farce levels extremely closely. 


At 
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" uatemala aids 
Cfi'*'" elize talks 


$Sil - - 
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ATEMALA CITY. Oct. 28.. 
■C1ALS. from the British 
of Belize and from 
emata. which claims tbe 
tory. to-day wound up their 
ever bilateral meeting. 

« Foreign Ministry said the 
;-day meeting, beld privately 
ie northern Honduran City 
»n Pedro Sula, covered eco- 
C questions but no details 
given. 

itain. Guatemala and Belize 
, been bolding tripartite 
i' at official and ministerial 
this year in an effort to 
j the problem. Belize has 
i internal sdf-governraent 
/?■ 19H 


Argentina strikers warned 


BY ROBERT LINDLEY 


BUENOS AIRES; Oct. 28. 


FACED BY a spreading strike of 
light and power workers in 
greater Buenos Aires, the Govern- 
ment has threatened to mobilise 
all members of the union and to 
send troops to guard power 
installations. 


Moreover, the regime says that 
any ” aclivist, instigator, sabo- 
teur or intimidator " will be 
arrested. For the second day 
running now, Italb-^-one or tbe 
two power companies which 
supply greater Buenos Aires with 
electricity— is operating with a 
work Force of only aboirt 20 per 
cenl. of normal, and some of the 
western neighbourhoods of the 


city, are practically blacked out. 

The other power company. 
Segba yesterday was producing 
only- 927 megawatts of its total 
of ' - 2.320-megawatt ‘ installed 
capacity. 

•' Ten bullet-ridden bodies were 
found 'this morning In a wood 
near La Plata 35 miles east of 
Buenes Aires. 

The bodies have not yet been 
identified, but ji is believed that 
they were murdered in reprisal 
for the killing last night of two 
policemen 'guarding the house of 
the rector of La Plata Univer- 
sity. The policemen were gunned 
down by terrorists as they drove 
by in' a pick-up truck. 


Ford call 


to stem 


nuclear 


spread 


IN A POWERFUL endorse- 
ment of nuclear power. Presi- 
dent Ford today announced 
that he has calling upon the 
world’s nations to Join in a 
co-operative effort to prevent 
nuclear proliferation and ex- 
pand the benefits of peaceful 
uses of nuclear energy. 

Arriving here during his 
election L-ampalgn, he said that 
be would be Issuing a compre- 
hensive statement later in the 
day calling for actions designed 
to: 

Strengthen the commit- 
ments of all nations to Ihe goal 
of non-proliferation of nuclear 
weapons; 

Change and strengthen U.S. 
domestic unclear policies and 
industrial programmes to sup- 
port the goals of non-prolifera- 
tion; 

Establish a stronger founda- 
tion for expanded use of 
nuclear energy at home and 
abroad. 

The President also said he 
wanted to press ahead with 
construction of a new S4.4bn. 
uranium enrichment plant to 
be built at Portsmouth, Ohio. 

lie said that construction of 
the plant would assist in pro- 
viding enriched fuel for 

nuclear powered plants in the 
United States and around the 
world. 

The President’s announce- 
ment has been expected for 
several weeks. Following 

India's explosion of an atomic 
device in mid-1974, the U.S. 
has been conferring with six 
other nuclear exporting nations 
— Including the U.K. — who 

supply nuclear ciinipment and 
materials to most of Ibe rest 
of the world, to find a way lu 
slow the spread of technologies 
which could be used to pro- 
duce nuclear weapons. 

Tbe question of nuclear pro- 
liferation has been a minor 
issue in the Presidential elec- 
tion campaign, although the 
use of nuclear energy and 
safeguards has been a major 
concern in certain States, sttcu 
as California, 

Reuter 


$960m. IMF credit for 


Mexico halts peso slide 


BY ALAN RIDING 


MEXICO CITY. OcL 28 


, THE MEXICAN peso rallied 
i slightly against the dollar to-day 
(after tbe Internationa] Monetary 
i Fund approved a Mexican 
| request for new credit facilities 
j totalling more than S960m. This 
drawing should help bolster the 
country's reserves that in recent 
weeks have suffered jnew from 
mounting 'speculation against the 
peso. This morning, the Bank of 
Mexico set to-day’s exchange rale 
at 26.05 pesos for selling dollars 
and 25.79 pesos for buying 
, dollars, a 1.7 per cent, improve- 
j ment on yesterday’s rate but still 
over 50 per cent, below the rale 
prevailing on August 31. 

There is also no evidence that 
. yesterday’s sharp downward flout 
! of the peso has succeeded in 
restoring confidence here. 
According to banking sources, 
sales of dollars rose by about 
30 per cent yesterday compared 
with Tuesday. 


foreign bankers seem willing to 
continue funding Mexico's short- 
term us well as long-term credit 
needs. With the country's 
foreign debt now exceeding 
S23bn„ a further SSOOm. Euro- 
dollar loan is being organised in 
London and should be signed 
before the end of November. 

The IMF, which had previously 


agreed informally to make avail- 
able SI5bn. in credit, met yester- 
day to approve the latest peso 
devaluation and grant Mexico 
complementary financing facili- 
ties worth 8185m. in special draw- 
ing rights, S134.l25m. worth of 
regular credit facilities in SDRs 
and S5I8m. worth of SDRs 
in extended fund facilities. 


Prime rate cut may start 


move to lower charges 


BY STEWART FLEMING 


NEW YORK. OCt 28. 


. With just one month left 
( before President Luis Echeverria 
leaves office, the generalised 
mood of political uncertainty has 
also affected the economy, with 
the private sector now worried 
that the new devaluation will 
bring further wage increases and 
push the country further into an 
inflationary spiral. 

Following the first devaluation 
last month, the Government 
“ recommended " a 23 per cent, 
across-the-board wage increase 
and approved price rises of 
between 10 and 20 per cent 
, Even before yesterday's new 
[peso collapse, however, inflation 
this year was expected to exceed 
35 per cent. 

Business and labour groups to- 
day called for a wage and price 
freeze respectively, but tbe gov- 
ernment lacks the mechanism io 
apply such a blanket decree and. 
in practice. Senor Echeverria is 
, probably unwilling to further 
: damage his prestige by holding 
' down wages. 

Fearing a confrontation with 
Senor Echeverria, President- 
elect Jose Lopez Portillo has said 
and done nothing to help restore 
confidence before he assumes 
office on December 1. 

For the moment, though. 


CONTINENTAL ILLINOIS, tbe 
eighth larg-ast U.S. commercial 
bank has set in motions what 
v'lUld be a move to tower bank 
interest charges by this morning 
cutting its prime rate from 63 
per cent, to per cenL 

Tbe bank, which does not have 
a formula for prime rate deci- 
sions such as Citibank, has not 
in the past year been a leader of 
prime rale taflvements. 

Some New York bankers were 
this morning uncertain as to the 
impact on banks generally of the 
move, with one bank economist 
saying that it may have a 50/50 
chance of being followed by the 
other big money centre banks. 

The last cut in prime rates was 
set in train by Morgan Guaranty 
Trust on September 20. when it 
fell from 7 per cent, to 63 per 
cent. Even that move took two 
weeks to spread across the bank- 
ing industry, with Continental 
Illinois one of the first to follow. 

Since then, money market in- 
terest rates have fallen further, 
on average around 3 of a per- 
centage point, and there have 
been clear indications that the 
Federal Reserve has eased 
monetary policy by lowering its 
Fed funds target interest rate 
from 5i per cent; to 5 per cent., 
and there has been speculation 
tso far unconfirmed by clear 
Fed action) lhat it might ease 
further. 


Tt is felt that in addition to tbe 
sluggish growth in money supply 
tbe Fed may be influenced by 
tbe worrying “ pause " in the 
growth of the U.S. economy in 
recent months. 


Some money market analysts 
have suggested that banks may 
be inclined to ease prime rates 
a little in the hope of stimulat- 
ing loan demand, although such 
a move would not come until 
there are good indications of suc- 
cess in adopting such a policy. 
There have been in receat weeks 
some modest signs of loan 
demand hardening. 

As money market rates have 
eased the commercial banks have 
come under pressure to pass on 
lower interest costs to their 
customers and there have been 
widespread reports of banks 
reducing costs to their customers 
by lowering the compensating 
balance requirements — the agree- 
ments which require a customer 
to keep some of its loans on 
deposit with the hank. 

The pressure- on the banks to 
make these adjustments in part 
reflects the historically high 
margins now existing between 
the cost of money to the banks 
and their lending charges — 
margins which have been 
influenced by the banks' need to 
maintain their profits after the 
heavy loan losses of the past IS 
months. 


U.S. 


trade 

deficit 


swells 


BY DAVID BELL 


WASHINGTON. OcL 28. 
THE UNITED STATES tradi 
deficit last month was the sec one 
highest in more than two years 
the Commerce Depanmen 
reported to-day, blaming in 
creased imports of Iron and steel 
cars and rubber, which man 
than offset a slight fall in ot 
imports. 

Tbe Department said lhat tin 
nation's deficit was 8778.9m. 
less than the S82?.tm. reporter 
in August but still higher that 
for any other month since 
August. 1974. September was tin 
third consecutive month in whicl 
tbe UB. has registered a large 
deficit and total imports las' 
month — at $10.6bu. — were the 
second highest figure ever 
recorded. Total exports for thf 
month were S9£bn. 

So far this year the U.S. ha: 
bad only one trade surplus, ant 
that was caused by a temporary 
decline in oil imports, but thb 
is not causing very much alarm 
within the Administration 
Economists stressed again to-day 
that tbe size of the deficit is only 
one more reflection of the fac 1 
that tbe U.S. economy bat 1 
recovered faster and sooner thar 
other economies and they con 
fidenliy expect the deficit to fa!; 
as other economies Improve. 

However, the continuing im- 
provement in ibe world food 
supply situation ai the moment 
suggests that the level of U.S 
food exports — which in the past 
few years have contributed very 
significantly to the uverall U.S. 
export totals — is going to be 
down in the next year at least. 
Last month (he l T .S. also 
imported unusually large 
amounts of sugar (imports rose 
by S99m.). while iron and steel 
imports also jumped some S5thn. 
and imports of foreign cars were 
up S34.1m. 
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Israel warns on guerilla bases! Sf n e J e 




murmur 


BY L DANIEL 


JERUSALEM, Oct. 28. 


ISRAEL WILL not permit a 
return to toe status quo acLe 
in southern Lebanon, in which 
Palestinian guerillas were free_ 
to set up bases near the Israeli* 
border, official circles here 
named this morning. They 

pointed out that this had been 
stressed In the past by Foreign 
>li nlstcr Yigal Alton and. more 
recently, hy Defence Minister 
Shimon Peres' yesterday. Its 
repetition to-day is significant 
in the light ■ Of reports that 
Palestinian guerillas are 
making their way from other 
parts of Lebanon to the South, 
which they can do only with 
. the assistance or permission ■ 
nr the Syrian forces. 

Such assistance or permis- 
sion may be the price which 
Egypt, which has lately 
appeared as the protector of 
the Palestine Liberation 
Organisation, demanded from 


Syria as part of the rapproche- 
ment between the two coun- 
tries, which well-informed 
sources here believe preceded 
the Riyadh and Cairo con- 
ferences on the Lebanon. They 
consider the conference could 
never have taken place if some 

measure of understanding had 

not bees reached beforehand 
between Presidents Sadat and 
Assad. 

This apparent rc-forglng of 
the Calro-Damascns axis, which 
may eventually extend south- 
wards to Amman, has given 
rise to serious misgivings In 
Jerusalem, though official 
circles are as yet unwilling to 
voice conclusions either regard- 
ing the overall situation in 
the Lebanon or the appoint- 
ment of General Abdul 
G a massy as tbe joint Egyptian- 
Syrian Chief or Staff. In fact 
there arc currently two views 
In Jerusalem: one regards with 


serious concern the statements 
made at the Cairo summit con- 
ference, including statements 
by leaders of countries hitherto 
considered “ moderate." These 
pronouncements, they point 
out. indicated that the sharp 
divergences of opinion between 
Syria and Egypt are being 
patched up under the banner 
of tbe joint enmity towards 
Israel. 

Supporters of tbe second 
school of thought bere query 
whether these statements go 
beyond demagogy and efforts 
by one or the other country 
to appear as the leader of a 
united Arab world bent ulti- 
mately on war against Israel. 
This ’school also bolds that 
the events in the Lebanon so 
far-— despite the presence of 
Libyan, Iraqi and FLO forces 
in the south — indicate clearly 
the likely trend of events in 
the Lebanon. They also point 


out that the resolutions at tbe 
Riyadh conference have _ not 
yet been Implemented, indicat- \ 
Ing uuder-th e-surf act- divisions I 
within the Arab camp- N® 1 ! 
only haw no major contin- 
gents of the proposed Inter- 
Arab peace-keeping f® rce 
arrived in i he Lebanon as yet 
but there are also no signs so 
far of Syrian forces withdraw- 
ing from any of their positions. 

But whatever interpretation 
is pnt on the confusing events 
of the past few days. Israel’s 
attitude towards what is 
happening to Southern 
Lebanon- and tbe possible 
emergence of a united Arab 
command, was summed up 
this morning by an official who 
said: “ Israel will not pay the 
price for inter- Arab unity by 
.permitting, the quiet, which 
has characterised the borders, 
to be shattered once ‘more by 
guerilla action.” 


Rhodesia 

conference 


By David Bell 


BY DAVID F15HLOCK, SPENCE EDITOR . ^ 

A HIGH-PRIORITY tesearcbl return On invostm^t cmupared could not license overseas en- 


effort on the enrichmest of with the established gas jiiffu- richment 'technology, or if terras 


Rhodesian talks from becoming ally feasible A® . -The commlssionlials&WQrk- for licensing overseas technology, 

in any way an election issue, P llo J-,. P 1 ®? 1 tag on !the laser, process’ -for ,'th* The - commission has conctfh- 
disclosed ^e-past two trated on a single design of gas 

asT'* 

n«SSrtfnr Kiss”gw reit«StSi tetSabhSy^ ^dentists . see considerable _ advaii-- lag alfuntaium alloys, titanitim 

S£t hi wdii so to BESS ESStS* SPS!rS^ 9 . « eel . a ® d . 

tdmself “if the Geneva negotia- uranium into- nudear ftiTfor if®* enrichment proves, since _cartion;.fibte^ reinforced resmf- 


Egypt 

holds 

assembly 

elections 


Palestinians pull out of 
battlefronts in Lebanon 


PALESTINIAN COMMANDOS 


good reasons, however, for want- 

■ cmnv net -to ing to kep the talks out of the 
u J c B , SIDON. OLt. . fuU * of tte etecUon. If 

The Arab-backed ceasefire went Beirut area and the road from president Ford wins, tbe Amerl- 


tion was to stalemate, bur ne most Types or reamjr-r-we EBUort“T'* Js *■ rr t “ ■ 

stood by an earlier' statement diaciuses that h ' is now! the TYpe Wg?, simple equipment estimate of reasonable assured 
that it would be ~ highly inappro- largest single development- pro-' and a low operating /tejHperatoe, uramum resources by nearly offe- 
priate” for him to -go at the gramme bv the commission:- below -200 degrees. C.. -- . ■ fifth since, the commission -s fast 
moment Tbe United States, he It sees a* big pilot plantjusine 'Proffissor-B. W/Georgej-rchaiT: report, 'to - a total of 227,000 
added, “will do what we are several thousand - centrifuges^, as man the commission; inter- tonnes of uranium. The addition 
asked bv the parties.” an essential step in the construe- viewed recently bj the Ftnanctal Is due largely to a 'substantial 

At present, the LT.S. is repre- tion of s commereial plantrj^ed Times. said -that the . centrifuge, increase in the reserves of the 

seated in Geneva by Mr. Frank on Australian technology to-meet project 'engaged about 170*of hisJabiluka S deposit in Northern 

Wlsner. the head of the State tbe potential- marget r foy en- L300 staff. • " . Territory. "• 

I Department's Southern Africa ricbed uranium in the mi<M980s. One .of -the two. main, objec-. But exploration for uranium 
section, and the decision to send its economic analyses suggest, lives of the programme was -to declined 'during the -past year. 
Mr. Schaufele is clearly intended It says, that cedtrifege «mrtcb- provide : a technical basis, for the in contrast- to tbe increase 5n 

I to -be a sign that the United ment in the 1980s will adtieve option to construct and operate -anost other- uranium producing 

States is prepared to get more an attractive rate of investment a commercial plant if Australia countries.' . . . . ■ -■ 

closely involved in the negotia- ' ' -/- • 

tio ns as they continue. — w •" 'X- V.- ' m ■ •' -N. 

The Secretary of : State has # 


3y Michael Tingajr 


were withdrawing from into its second week to-day, still here to the south five days to can attitude to the talks- will 
Lebanon's mountain battlefronts generally bolding in most of a week from date of the truce. presumably be unchanged, but if 


to-day. Lebanon. But radio stations on Mr. Sarkis was reported to have joses, tbe Slate Department 

CAIRO, Oct. 28. The troop movements, down both sides reported that sporadic rejected a Palestinian argument w m ]j aTe very quickly to adjust 
EGYPTIANS went to the polls to southern areas above shelling and shooting in Beirut that total withdrawal should t 0 whatever different ideas the B 

To-day to elect 346 members to Lebanon’s border with Israel, and its suburbs increased last await the arriral here of the Democrats may have 
the people’s assembly from 173 indicated a further easing of ten- night. Arab peacekeeping force. aj r , Jimmy Carter’s foreign THE 

constituencies. There was no s ion between Syria and tbe Com- Reuter informed .sources said that policy transition team, which has ment 


Government receives favourable 
answerffom Ranger inquiry 


BY JAMES FORTH. 


SYDNEY, Get.' 28. r 


Informed 


election in two constituencies. In niandos. Ihsan Hijazi writes from efforts to-day conccntr 

Sinai and one in Upper Egypt Truckloads of commando Beirut: President Elios Sarkis, ensuring the reopen im 
where one candidate died. troops passed at dawn through being in personal control of the whole stretch of the 


rcc- 1 Mr. Jimmy Carter’s foreign ‘THE AUSTRALIAN, 
said that | policy transition team which has | men.t has been 1 given tl 


- fr ® ,n efforts to-day concentrated on } itself beej keping well out of tbe wanted to. hear 


of the limelight, contains a number of » . . • 

Beirut- 1 African experts who. have been inQUliy on 


L-Govcrn- vironmentabits; it fotmd that -any icase the additional report -is 
^answer the hazards, of. mining, and mill- expected fry. the end of the year. 
fe m vjj, e ing nranium did not justify a Importantly for: the Govero- 
decision ngahut its exphrifattoxu toenf-i the report’s- conclusions 
|Bumn. This carigjfferaijje pret should., refuse any concerted 

sure • off the -'Government .since, attack -from - the-. Labour opposi- 
Satioflal while -it Is not bound' to accept tiod -Tbe inquiry was after all 
made it anv advice or recommendations' instituted , by a Labour Govern- 
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hough the compulsory turn-out areas behind Sidon where the the Arab summit conference a i rea <ly here on the section of has been in public about the dear that it wanteS*& >see of^ ‘the inquiry ^ ^-it wbuld^ obviously -merit: . The opposition' leader, 
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never functions fully in the big Palestinians were fighting bitter in Cairo on Lebanon, 
cities. Cairo and Alexandria, batt | w with the Syrian array H *s immediate com 


because voters are confident that tlim WMtb<! „« n 
the £El fine for not voting wilt a f°‘ D 

not be im Dosed Withdrawal of Palestinian 

More than 1.500 candidates. f °«*s from. the mountain passes 


m Cairo on Lebanon. lbe highway stretebinq from a eventual success of the talks. Alie » rs ,ija , « Jaron • 

His immediate ^cern is ^the rount iabbut at the lower end of I although it seems certain that *■. J® a ,\ 

consolidation nf the ceasefire tlle Beirut airport road to they will want them to continue uratmim _ esploited. . 

' Baabda. the Christian village and will wish them well.. f- age £„ 1 


te latter “17* 
Labour *P®S?5 


jiui c uiun 4<vuu •,auuiviniib>i, - __ .. 

half from the three newly estab- to refugee camps and the 
linhed political organisations of southern border region is one 


the Centro. Left and Right and clause in toe Arab-backed peace 
more than 700 independents are plan which has virtually stopped 


slandins. Important will he the the war in most of Lebanon. 


nj-ecrive showing of the right Co-operation between 


left and independents who be- Syrians and the Palestinians 
tvwn them w|H represent the began in the past few days for 


parliamentary opposition. 


i he first time in nine months. 


Strangely there have been no The Syrians have reopened the 
i-nniplaints about the effective “Arafat trail” in eastern 


di-enfranchisement of more than Lebanon, allowing 


United Nations observers have 
withdrawn from an outpost on 
Lebanon's border with Israel, 
according to Beirut Press 
reports, says Reuter. The inde- 
pendent dally Al-Anwar said 
Thai the UN observers had left 
their observation post near 
.-Yaroun, Sooth - of Bint Jbail 
and returned to their local 
headquarters at the sea coast 
town of Naqoura. 


President 


If Mr. Carter does win 


a*"*?*:* 


forcpc at Baabda. incoming Administrations utiuld ' tonvement. in is 

“ Syrian Informalinn Minister work hard to minimise this prob- WF® 

A-hraed bkodn declared yds- 1 Uie Democrat., d. mdeed 

terdov that Syria n troop? here wlB - • - , , 

will form whqt he called the: : KfS 1 


he taken On mining uranium land.-oeted thafthe report 4b 
t^£: u 4 „ : jdepo5lts, in the,- Northern Terri - ' hot recommend .hanniiig uraniq/ 
(where the' bulk of Austral development. - 

pru-'_. Ro .- uwtit . ' Assuming - tbe ••• -Governing 


:;<m.noo 


tinians 


reinforce isolated 


nut of a total ..electorate bases in the area tbe Israelis and execution of 


of between 9 and 10m. . 

Members of the police arid 


‘Fatah land. 


fur withdrawal of combatants them 


“backbone" of the Arab peace-. 

keening force. He said Syria will f 

be ready to provide more troops j 
time-table i f President Sarkis should need : 


Travellers from the south from various Lebanese districts; Under the Arab summit reso-! 


judiciary had never voted but reported to-day the commando Both the ceasefire and the lotions, the Ariib forces, arej 


rollnwin-j the court mania! reinforcements were heading timetable were first decided at under the dlrect and personal; 
earlier this year »f two soldiers mainly for Bint -fbail. a town two the summit meeting in the Saudi orders of Mr. Sarkis. j 


SA opponent 
of apartheid 
goes to jail 


*r Graham Hatton 


who enrolled in one of the miles north 
political urbanisations, voting by frontier. 


Israeli capital, Riyadh. 


members of the armed forces was Bint Jbnil is almost the only conference 


endorsed by the enlarged Cairo mauder. GeL 
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disenfranchising them. Egyptian ritor^r along the border controlled table for withdrawals is already Palestinian/ force*. *n the Institute, to-day went tojdJl after effectively that la, 


quoted m the. -Pres hereAb-day, Africa a regime. Dr. Beyers] mounted a .-strong 1 cui^'dt 
as saying that, two, thirdi offNaude; head , of the Christian [ the course of the Jog 


duct overseas a t p'vm 
of union action, -j 
Labour's answer j 
up the Ranger inqniq 
that it would ' clea? 
’When thc -LXCP oil^j 
the new .'Prime •" Mfi 
Malcolm,.. . Fraser. • - 
political . pressure at 
) teed that no decision 
: taken until the repor 


leim Tercri^ ' hot recom-mentf .banning uranium 


reserves are- located^ until ' .' Assuming - the -Governing..-; . 
second report is. released,' does - give -permission ft....: 
ttJwhich will' deal with the specific^ urimiiim • • mimng "and expo- 


which will' deal with the specific^ urimiiim • mimng - and .... 

environmental and social impli- ■ within -the next few months tifi 
cations.' .There area, number -of position is; still clouded.. 1% 


i.^hL&anciUary - factors connected - with reporr conies _ont ip favour / . -/-t 
JM, development -in - the territory/ development of uranium minf •; '/ 


envirdrimenta 


g; Some pr the uranium lies wttldn- in osequenefe rather than a 
L a pr^osed national ..phrk. -and rata . development Sequent!] : 
e some’ underground' considered development would mean sort - 
n aacrect by aborigines.; deposits would be mined 

Thd Government presumably /^ others. ' If the -market faih.": ;; 
v could give approval for iminedi- to -ltve op to expectatitms ir • r 
ie ate.-^evelDpmetir of - a large possible siich ap approach woiu. .- / 
io ‘IMiSfejt'at Yeelirrie in Western ''to.ean some deposits woaid nev ' 
d'AustYaiia,'; discovered by Aus- be_deveioped. ! ^ 
b- tralto’s'^najor iHCkeT miner Wes: . The Government -is known_- f 


Lebanese mountains, the Lebanon, 


women, who aot the vote in 1936. hy Lebanese Right-wingers, who overdue. Gunmen should have Lebanese fountains -have now I refusing to pay a tT30 <£35) fine there were tronfiden/ Tb^ re- tral»*s ; ^or iHdker nuner Wea^ The Government is known -7 

have always voted 00 a voluntary are ’now strengthened hy anus pulled out of their positions m been transferred td southern | for refusing to give evidence to ports that the ihdpiry would tern TMtoiiig Corporatibn.-r .The favaur the^ sequential approafti . . 

basis. and equipment from Israel. the Lebanese mountains, the Lebanon, ] the Schlesbusch Commission, set recommend a ban am uranitim' Report' made- no Teferdnce" to Lobbying has been going on • ' 

! ; up to investigate various and- mining, and executives of potea- holding badt oa deposits outside Canberra for months by coi{ 

1 apartheid bodies. • tial uranium prodKerg privately the NortoerdfiTerritoryiBut anypameshoping/o be included] 

vMiMvn^Aw nrriwvn L^nwAfkAckn PrOnPl^tV i9VV Dr. Naude’s appeal against bis conceded they vrfre very wor- decision ahe^ of the second the first' batch of mines. T3: . . 


•the Schlesbusch Commission., set recommend a ban ion .uranium' Report made- no reference 1- to Lobbying Inis been going on Y 

• 1 * 1 . .. 1 -M.- J MithM*. (igTihorr!) For niAnthc hu -rm' 


I up to investigate various anti- mining, and executes of potea- holding back on deposits outside' Canberra for months by coi{ 

. >. . , ___ • «.,4 ..»-il«lias' hnnmo M’ ha innlnrl&J I 


Japan minister warns European Property law 

remains, says 

complaints may hurt growth ; Mrs. Gandhi 


! Dr. Naude’s appeal against his conceded thej 
[sentence was rejected by the rfed. 

I Supreme Court in Pretoria The report 

I Jl A,!.!. MKi.rt.ti fti. nui f 


BY CHARLES SMITH 


TOKYO. Oct. 2S 


By K. K. Sharma 

NEW DELHI. Oct. 2S. 


earlier this month. 

The former minister of the 
Dutch Reformed Church said to- 
day: “This is tbe only way to 
express my protest on principle. 
• On ihc other band I do not want 
10 create the im pression. of dis- 
. obeying an order of the court 


the case putj fc 


f • •;••• report woqld probably be ‘re- report also leaned towards delay .- ( . 

fwever rejected garded as br 6a Stir the spirit: of ing development of AustratL. ■]-.? 
A-ard by tbe bn- the Ranger reco mteeUdatioo. In, -deposits for several years. 


sane 


ipuvesi/ 

ALGIERS, Oct. ‘ 2Sl-' - 


COMPLAINTS by European He also said that he could not differed. The index for obeying an order of toe court . : : _ — - -- - ' dniraR n « 'w' 

countries about Japanese exports tell personally how concrete Japanese industries raw male- INDIA b Prime Minister. Mrs. land, therefore, submit myself to 1 . sT.EIMNNe/URNESS.. ^ aluuskb, <jc V -».■ 

couM have a direct impact on European demands for export rial stocks stood at 14S in August, Indira Gandhi, has rejected the ; the sentence.” AFTPR m monthis’ detpntion bv Miners tn niit nreiaure on France The nrisoners dressed in n 

,hc saw a i 9T0 , bast - ^ ^ ^ ^ ^“ th^ec'S^rtureonhc S wSSSriSfi 

v con oil 1.. in fiscal year 19 k. ihc on therurrem mission tuEnrope 100. B> wntrast Lie res' orooerty should be deleted from __ d «... Frenc&*e« were released yes- Saharan question add slowdown healthy.' “It was tough, n 

Japanese Vice-Minister of by the keidanrcn ( Japan s rate of the Japanese economy it u...,- I ? issi0n an “ V 11 ! t or H n v- eveninv in a de&rt whs* Yh»v nan “massive sales of TmieK”-- said'- qs-vear-old ^ 

Finance for International .Affairs, equivalent of the CBI .. It would since 1970 works out at loss thin : the constitution. -She said it was , fae con, m ,ssion was comprised of m ^ “e^ri W^Uhey.tati, massive SWwot had no^dea tbJ 

Mr. Matsukawa jested Unlay, be necessary U, hear first hand 30 per cent, indicating that tbei W lu create mlsua^r standing Parliamentarians who had ^ ' SS^Vwar-aoins: Jr S nei 

Mr. Matsukawa said it was impression- from the Keidanren ratio of raw muteriaU stock* to.amonj those who owied a little *^V*&*^1**lX*#tin* Z 


months’ detention by-spaers to piit pressure on France^The". prisoners dressed in nJ 
guerillas two young to modify its attitude on the West 'sports shirts and slacks appear] 


Mr. MatsukaH-j suggested fo-dny. be neces.var?' i» hear 
Mr. Malsukawa said it was impression-- from the 


peared to be concerned not only visible trade surplus is being rhe country ha* started tn StO-..-,- t lower Huum: of Par 
v/itn Japan 5 export to memoer- ^ r0U gjjt under control by a com- pile oil, presumably m prepare- , the Bill seeking, w \ 
vruntrfie? ot the Community, nut t,j 0a iton of rising imports and tion for the anticipated OPEC >’ cOJWl/fiitiwi. Mrs 1 
ai?>o wiln export tii •b’J 0 c . ou °" a hoped-for tailing off of the price rise. Other factors ;n tbe • rejected the suggest! 
;nes v.nere tne fbC . reels iu hr>nin. Figures quoted by rising value of imports include -a constituent asse 

rijarkel share js being tnreatenea t j, e -Ministry unlay show that higher prices for food and r:m->*.r amend the corzstitut 
oj Japanese aggressiveness. Japan’s imports in the third The Finance Ministry ad-'meui .she said. b*d ' 
V av f„°f. ,Y? 1S J !,Ji r i , ^5»ro quarter »r 1976 were H.6 per mitted to-day that the Scptemner'i unqualified, unbrid! 
LEL-Jjpjn talks on steel Ancre c _ nJ ._ u p r , n SPC ond quarter, figure for Japan’s export to jmcad the constil 
T !»'•*. Eur( >pcans nave stressed u , hpr _ as l!l( , riS p , c ihe second (S6.02bn,l was the hicaest an. Mrs. Gandhi deni 


'' nttitnde towards the rhrigtiim! Minister- foe the Saharan DemcK When agreement was . finally: have gone there." 

1,01 /nstjmtp . cratic Republic, and Wr. Claude reached' the French. Foreign The two men .moved arofi 

11 ! UPt adds: Black students to-day Cha yet French Foreign Ministry Ministry issued an official ;com- frequently from military .. 
a 1 called on residents of the representative. .- . mtinlftae Saying: “ The Ministry^ eivUIan camps inside w 

to African Township of Soweto to Fierre Segure and Jeah-panl of Fpi^n rAffdira reaffitm*^ --H» Sahara. , They knew nothing 
start a five-day general strike Dief, teachers at Agadir in •Gov^raineht position as defuon- negotiations going on for th< 
iha next week, and to boycott southern Morocco, under a <w strtWd iff Tesolntions passed; by_m»aration and were only- ti 
ud 4 Christmas celebrations in mourn- operation agreement with the the UJf. General Assembly call- they waoid be freed yesterd 


Samci^) un 4 F^7Zle$£i™in moS freed ye*Wd'\ 

oreoa*"I- •be Bn S'ln« w erhaul the : ing tor tbe 3 ft» persons kOied In French Government, were on a- tog -Tor self-determination ; fpr : -mortuna : . • ; •■= 

^nnSoSeS^6‘'^Sm^i. »7d“ al5‘ anli-Govornment riot*. -. hunting holiday Jast December. the Saharan people.^ ^ ^ JeanJaui^Dief stud th;:'. 

Sr fiSS ■ reiec-pdto”' sa-Ssli m thia only I ■ 1 & southern ^ Morocco. Gff, •: The ceremony of banding oyer^ 'received five 1 books last May^ai.. 

J u 3 conMitocnt B aSe ibly could 1 atum p,r« December 31 they were picked: the prisdi»rs tfi Mr. Chayetind 'four pieces of- mail in tbe wht--- 

;r ”Ed‘Sr intend the «LtiSS m ParL ON OTHER PAGES UP on the^natlonal highway Tam- m. Michel . Cbassalgne, a; -Red ;ten months. Asked what 

■e Ministrv »'d- s me” .she said Sd unfettered. [ J 1 *™ ^ PoUsarto gtterillas and era® representative, took place, did to pa® the time he said: 

hr- 1 thf* September I unqualified, unbridl d ” powers i international Company Navn: have been captives ever smee. 2ff kilometres west of '^miouf - counted flies— They said th - 

jipan’s. *jraar:-'to amend the i-onstifftioh. ' US brokers calks ‘ • Negotiations , to free them on the. Saharah-AJgerlaD bordmr had seen Moro^n. MaureTanj ' - 

, the biE-ie-g jr- Mr^ Gandhi den»d that the Hitachi profits soar [dragged on between Saharan in front of a ffJ«uiDrial“Tp' the -and Spanish prisoners but : : . : 


m that n"iy[ — - - 

£5 ly ; ON OTHER PAGES 

on. rariu- : . 

unfettered. ; — 

id” powers ! International Company Navn: 
JCiori. ' US. brokers calks 

fd that the Hitachi profits soar 


rise in JapraeM g®" ««“ ^ 

“ omdaU quick w ^e«t the monti, 
Mr. Matsu kawa said 1 he -degree that, this ,,ertvniage ’grease 
m Which EEC actions affect means mat Japanese industry |^QNC 
Jaoun's growth rale would has «ww recovered enough » 

depend on how the trade problem start repicmsoing U, sto<*s Of 

is “handled” by the Ministry of raw materials but the actual 
international Trade and Industry, facts appear to be boraewhat 


but atmhut^fi this' to a elauje op jati-aatiiJal actirities : Wheelock dealing* 2S/76 1 Arab Democratic Republic Minis- ^late-. Said . el -.^VaU. Pollsarip' oth» .French nationals. '• Th* ; . 

of 'snio orders dunr.g and organisationi was intended Farming and Raw Materials: . ‘ ters and French autiiorities. The ^enet^i «crefiUTr -Wlted on * Pans to-day to 3? 

j^j to smother uppositJon parties. World grain surplus forecast ... 35 J Saftarans. tried to lifie toese pri^ ;riild- , '.otr-.-Nouakritqtt last;, May, their. families- . . • • :: 


HONG KONG AND THE MAINLAND 


be somewhat 


China snubs Soviet bloc 


It pays China not to rock the boat 


BY DAVID HOUSEGO 


PEKING, Out. 2S. j WHEN CHAIRMAN Mao d:ed. Connsmaist 


... .. , - ..tiwreauia uicti.-'m o* v.»..ie»e »nsre r.n^i5sn ijuwi hukus- " 

apd op'Jnjns a . ^,'if Lnd foreigners paying tribute, rough pointer tolthelr power is 


PEKING Oct 28. WHEN CHAIRMAN Ma*> d-.ed. Communist rul* Tb? Cam- is made up ot S25Gm. in remit- Hong Kong. They have been buSr- "Commerce to TRmg Kong. - ,riota,r_Md Ihus part of the gn ; 

. n , * * tho Han- Sen'’ Hon- Kmc -ii r c nunist> have hpfc losing their tam es from Chinese workers in ing more land of late and «rec . China’s commercial activity jn. ®ota®n**to- 

roent •••>’• b Pekmg. an anal..st over the vlunc in recent Hon- Kon K; ^S75m from speculatins on the Hong Kbog tto*'- colony results in . odd ^The Chinese, rommumty 

said. If toe Chine-e nud index droppt.rt -U pj«n,.. ro. v ^ jrs . because nflhe sharp droo tourism. which principally stock market. Their properties ^itoatioiUL ,; Thius^ China is. buy- .Hong Kong is pressed mto wa . •: 
accepted the messages, it would Bank of Coma bu:,d:ng in cea- : a numb ,. f if children mi- moans- the 'timlngp, and goimzs include the oir storage -facilities tartri wMAIt nfficigilv claims ~ Contmani&l-organised. _ 
have be.?n tantamount to estao- [ra i n an ^ Kong swathed 12 miipd ID Cumfunist schools of expatriate Chinese: SlOOm.' at Fotan in the New Terri torfes, is-pert of.Chlnese abil. Tbe shows. sports._ and concerts. L 
lishinc pa rty-t o-party contacts wreatils p i aC ed by -jnih ch:r.e>e where Engls^b irfuot taught- A from the profits of Communist* the massive Metiopole ■complex cbzmJber pf. Commerce has been ever bourgeois these might;-,. 

aQ fl foreigners wmz tribute, rough puir.Uir tolthelr power is — ; — as act toe ^^afay^&pIfhllsft Tohby So "*s to^retniad them of iff ** 

Peking? hitler ideoingicat toes, ^fter the affici^l MsSrniLtffjff that cox pared wfih the 50m. or p 0 i.: Hff Anntrnlc i? MimmArrial hstnlrc ir» against ' investigations currently 

observers »aid. of H ua Kun-fens a-- the now 6 per rent of tbipopulation of “eking COUtTOlS 1* COIlUIierCiai DailKS 111 HOBg^g carried our by the anti* the: heads of the 200.000^00; 

until Iasi month, similar mesp pany lea d e r, some 2.000 Chino -ahn are [said to have KoQg. By ensuring that interest rates OR depOSite fcbrriJption qommissioo into ^loese ^vbo 'visit their ht T .- 

sage* -rom the Soviet tin. on Chinese yalhered at o Com- lurncd hut ti. Ay homage tn 0 i. ant ahnoo thneo at : nfhro* . paid- by business- Op ^ the i^iffl; and e\ery . Gut.; . 

were sent by state suilh niunist-controlled cinen-.a fur Hua. ihe lorresAnding pfopor* a>re .fc©pt . JUSt SpOVe IDOSC Ot Ouier -COHUlIBrciRX- Tbe Chamber says that T^ew Year i&-dangled ihe trf.-- 

as the- Presidium. They wore. wbw Wto : he mam rally :o enn- non in Hung Kn3w» about 0.02 banks. Pekhlg has attracted about 20 per cent." ©f : the- abolition af ■ sui&. practiees ^L .permission might noy-: . 
acc«pt«d oud publiahed m the srutulati? chairman Ha.i ^nd per «:em. 1 wiriwato rionneife in f hp fftlAttV wetoia.wrtwn .Houa Khn^*. com- iSranwm again. But the . s 

offinai Press here denounce th/* conspiracy <j: ihe The atari-.- b^nJa ••troac foot- PriV&tG QCpOSlIS lu H1C L9I01I, - '• netitiveneSs - competed ... uflift toonists are now mo»T acl,-: ; . - 

Meanwhile. «ul! “tone of four " htarivd by Mao’* huid aiann: .-.r v fcroups of wor- T : : ! | : ; Taiwan- -Of -.South VKdrea: It direcung • their propagandiJ v 

appeared in Shanghai annoy ng .vidow Ghiuffq Ching kty* -m-b is ihofc manning «be controlled banks, insurance cum:, on Hong Kong^ ^island. apartment opP**^. as does the /CfanmumM- siudenw. Those-*j.^ 

tfiafSu ChenHua. a ddtalwm- These were about tne ‘in.’? ducky art*. I ho ferries.' ar the ^ 3D ies, department stores, neirol blocks in Jordan and Nathan. jme^thfriacraaM m 

S a0 Sntii a hIIin al hi3' Een nomina f - npplcs f -' !t ,n ! > or "- . the .•*« *h... KfwIeoa .sMe uf i at i ons . and real tstiito: ami Road on the Kowloon side and iaxatton that the ‘? on ^. Ko ^S “SivSsiw L™/ : 

the politburo, had been nom major vaar.ses ih^t Saw :L*er. :hu cuior.y. But jaemnnstrationw saoom.-SWium. from th»* util is a- a large plot on Tstngyi. island to ■ Govornmont wants in order toJtoiversity Campus. • 

ted to take aver ****** !{** place in China, in sharp tor.: r^>t an* unpupnlar i#p.cauae of the tion r»f. bank deposits not- being develop a machine manufactur finance'-; bigger: welfare eononuc ic. 

succession to Chans Chutt-CSiao. ^ tnf? n!ur uhs of jgttatina :n 0t1/ ^ jn d t ie dimiption to re -loaned in Hong Kong. . ing factory. Apart from earning .graffliflfcs. - i :' * • - 

Mr. Cnan? l and ^three other the colony m 19«7 when The pubiir ■ Peking rentrbls 13 commercial hard ttirrency snch torMtioS But &o CWn«e wmdd like to be orer^hadr 3 

^ ns?i!2 ^kuns-WCT f» p “ l0 , v * r rt f , ro » < Aa -" vren fac important, hanks in Hong Kong apart from are also intended as a politicals ^inereahe:tJ»eir -political^ ^influence^ k tS“ d f • 

Chlang Lbios- %an3 Hun^ en Revolution left over =9 dee d. from Pei:my\ pial -of vte*, is m e Bank <rf China. By ensuring to strengthen the island’s from “ Pi- 

aftd \aO VVfiJJ-lUaa ™ HlUl 5\ nCtfffn* OIW . ..«4 Uumnnfmtrnnc tLti* MfdC nn rfflnricffe'tirt* . AtAhfllfr. ' aF UiSpiieu J. eB “5 JTOm n ... , 


ilcrnianv. Poland. Bulgaria, acenp^ri aud_ pubtiahed in the 
Oedrartratla and a ?Sgt,SSi5. 1 " «.ll pnrtr. 


srutulato chairman Ha.i M nd 
denounce the conspiracy <j: 1 he 


undo "stood id have own ~ _„v„.s„ 0 sous 01 **»ur awnvu »■ nuia among y.cv 

renfrSd i far appeared m Shanghai announnng , v ^ w chiaffq CSir.g kc*. -mb as tho 

Thc .aovt- did not cuw m a that Su Chen-Hua. a liaial wm* Tfawe 1W1B a boat the -in.y ia&ywl*. the 

c.urnrLse Last mnnib Peking mander and alternate tuemoer of r ippi cs f;.i t 1Q H>uic. Kor,^: of the r.y»e> i, n th.. K 

S3S- mSU ^ ^rSS- os 5r"“rs *M ft.. 


.isionists and is 'in dispute with and rao wen-iu** »» radicals toat s?riais andikmonstnitfons 

ill the Warsaw Pact parties reported 10 be under arrest tor (S 0 bvinu>Iy a major rea-oa way risk frightoninefaway invesi- 

Clrnnnnl.'r nlnttlfll 1 A fOUIl. HOHU KOUS tlVn SU UUU't K.....2L^ r.vun Hhn9 


ensuring gesture to strengthen the island’s ’ 


deposits afe stabltiiy. 


kept just above those of other Both , the distribution, -"of:! 
commercial banks, Peking has iff .Chinese goods in Hong Kong sniT - 
effect attracted about 29 per eem. many of the investments gjg ; 
of private, deposits in the Colony, managed by a wealthy coift- l 
Foreign exchange earnings- mffmly of several hundred bu«$'i 


- local telev-i 


'yhich suffiesis that?; 


foreign 


" J. ."O »v?.h7 r “'r»-“E* ra. — Tr — 1 ijS y *W"CYW, LLUli t: 

mtermeajarifrs • for ^ awiftfit Saree-t5o^iftiiW the first port 

P With nofUna ULA. uph'fln . alonf^nrip - rat; ' r . V 1 . 


central committee of the Corn- pariv secretaries W" Shanghai Communist Ktreneth. Most of 
r..*ini5l Party of China ** wttjf yjr. Su as chairman of The Hong Kong's population n-f 4.5m. 

The Russian- ‘■■.ere once again local revolutionary unanage- are ref wees^ who hyveKed across 


luting for signs of a rapproebe- tnentj committee. 


Si e years. 0 
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the border because lhe> di?i:ke about? )R invisilJ 
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WORLD TRADE NEWS 


i<®SS;?i5«r 


^^Catherwood wants investment 
Whcmc to stimulate exports 


Swedes may 
raise pulp 
stock loan 


Mitsui links with Danes for 
Vietnamese cement plant deal 


Problems 
for Kursk 


*Y LOR HE BARLING 


By .William Dullforce 


BY CHARLES SMITH. FAR EAST EDITOR 


FREDERICK GATHER- were big enough." The unions inert! promise spending cuts of 
>OD chairman of the British and the Confederation of British £3hn. with the assurance that 
: !2 Le T^^Board^esterdav Industry were unrealistic when perhaps £2bn be allocated to 
.STon the" oS^Sem jb.U came to finding the money for 

tore a M pe r cent, id veslme nt mvesnuenr. _ . cofn panies. trad,- problem.” be said. 


5r«V "UESV - ^ pro “ cn,; ’ bl ‘ *“?- 


hoost the country’s exports. but what company is going »« * I he distinctive contribution 
. . cnvpmfflcnt is serious borrow at IB and li per eent.. mattl . j, y British consultants to 
■ lf The CBI looks to higher; prices lbl . CQ s unlry ^ ea rnings from] 

lhl , nresent selor" and a shift lo higher taxes on a br»,ad goes “ neiiher unrecog-| 

\ n , . sle rjL investment E°° ds which would also put up niM . tl nor forgutten by the 
: un f tvl ^nr prices," he added. Gov.rnment Mr. Edmund Dell. 

■ ri i r «nL“ he?S But he said later that Britain Secretary or Slate for Trade, said 

' ” ^ . r ‘ . *l! could have an effective cut in yesu-rday when speaking lo the 

peaking at an export con- j£ terest ra tes by giving 50 per British Consultants Bureau in 
mce at Croydon, he added: t/mL Eran ts for proper industrial London. "The Brilish Consuil- 
.jis would halve the effective investment. ant.; Bureau alone represents 

rest rate and bring at back „ We had an investment grants nearly ZOO firms either already 

, 1 line with our major K h em e from 1965 to 1970 and it aviivi-ly ■ involved in projects 

•J ictnal competitors. was extremely good and pro- abroad, or seeking lo win over- 

. r believed it would also duced a high rate of investment. sea:, contracts. And by ihe 
. ble the Chancellor. Mr. j t was abolished for political Bureau's own estimates, the 
'.'.-.ley, to make drastic cuts in reasons in 1870 and investment fnn-ivn earmngr. of British con- 
-. lie expenditure without fell almost at once." su!i:,nt engineers, architects. 


ent 


*0111 


-. lie expenditure without fell almost at once." su!i:,nt engineers, architects. 

• ■; -ins unemployment. and Arguing for an outright'granl surveyors and the rest have risen 

. id improve Britain's borrow- rather than investment allow- from £25 m. in 1968 to more than 

power abroad. a nets, he pointed out that allow- I2n<nn. by last year." Mr. Dell 

'..7 ir .Frederick said that, during ances were no value unless the sanl. adding that this "amounts 

'• 1960s, Britain had similar project made profits and unless to 14 per cent, of our total 

*«*-, » blexns while keeping up an an industrialist was sure pf ihe invisible earnings for 1975." I 

1 ■'•I ultv p illent rate of investment. ' profit the allowance was really bclu vo an nnistandiny nppor- 
V ^kl tKkse grants were abolished in. not an incentive. lunny now exists for a further 

* 0 y ft' and replaced by allowances. Regarding international loans, majur growth m foreign earnings 
W'v only helped, when profits he suggested that the Govern- by British consultants. 


Ranger i 


igerian order for GEC unit 


BY MARGARET HUGHES 


.EPHONE CABLES (TCL). a 
l subsidiary, has won a £33ra. ] 
tract in Nigeria — its largest 1 
;r so far this year. The i 
tract was placed by rhe i 
■ erian Ministry or Comzniini- : 
.bns, is for the supply. : 
^ I iniion and conversion of 
. 1 telephone cable not- 
fes in six towns situated 

- Northern Nigeria — Kano, 
una. Maidurgiiri, Jos, Bida 

7 Minna. 

kis brings the total amount 
Work being undertaken by 
jphbae Cables in Nigeria to_ 
n. Last year it was awarded 
.-Sin. contract by the Ministry 

- Communications for similar 
-k in the Greater Lagos area. 

ie British concern says it is 
••iculariy pleased with the 
it deal since U.S. companies 
in the past dominated the 

- in Nigeria. Earlier this 
7th another British company. 

. C. gained a £20m. order from 
■Nigerians for the supply and 
illation of telephone cable 
mrks in the mid-west foil 
luring) region of the country. 
ie current, contract requires 
. to expand and modernise 
existing networks which will 
ide facilities for some 150.000 
phone subscribers. It will he 
.mplete turn-key project with 


Work on the contract is ex- havinq heen supplied by the com- 
peeted to- start early next year pany in 1966. Subsequent rxten- 
with completion scheduled with- sions wore made in 1973 and 
in three years — some 100 engi- 1974. 
neers will be involved on the 
project. Negotiations on the 
sub-contracting work have yet to 
he completed. Nigeria is known 
to he anxious that as much-. as 
possible of this should be placed 
with local companies but. given 
a shortage of available expertise, 
it may well he that some ofithe 
work will eventually be sub- 
contracted . to British companies. 

Telephone Cables is currently 


STOCKHOLM. Oct. 28. j 
SWEDISH pulp producers are dis- 
cussinq th<- possibility of taking ) 
up :t joint loan of $10ft-150ni. on : 
the Euromarket io help finance ■ 
Iheir heavy unsold stocks of mar- • 
ket pulp. | 

The forum for the discussions j 
is the Swedish Pulp and Paper, 
Association, which would raise} 
the loan (ii rough a Swedish bank- • 
mg consortium either in its- own 1 
name or that of one of its sub- > 
sidiary organisations. | 

The move is still only in the- 
discussion stage, according to I 
Mr. Erik Sundblad. the ussocia- ; 
tion’s vice-chairman and manag- 
ing direcior of Slora Kopparberg. I 
but several mills apparently rc- ; 
Hard it a^ a better alternative 
• than price reductions. And. 

; whether ih a loan is arranged or 
i not, most mills arc expected rn 
| announce further production 
: cuts shortly. • 

| The increase in demand from 
foreign paper manufacturers 
; which had been expected to take 
1 shape thi-, autumn hus simply 
; not occurred- 

1 Pulp stocks rose further during 
September and the* Swedish nulls 
are now understood tn be holding 
1.35m. tonens of market pulp. 

Of the lqarket pulp in stock, 
some Ini. tonnes is regarded as 
being in excess of normal slocks. 
The Eunimarket loan, it is cal- 
culated. would help finance a bom 
half this amount and thereby 
enable the mills to maintain 
I their price front against the 
I European consumer 


! a CONSORTIUM formed by a f 
‘ in ember of Japan's Mitsui group i 
and the Danish engineering com- . 
\ nan y f. L. Smith has won the ; 
‘first major plant contract from 
Vietnam since the tvu halves o£ ■ 
I [- Bt , country were unified in April. • 
! The contract is for a Y19.57bn. ' 
I (£ 4 Ira.) cement plant to he sup- I 
I plied to the Vietnamese Techno- ' 
.import Agency for installation 
; between Hanoi and Haiphong. 
•Construction, design and some 
. specialised machinery is included ■ 
i in the Danish share hi the con- 
tract. which is worth Y9.3hn. 
:The Japanese share is worth 
i Y 10.3 bn. and consists of stan- 
dard machinery of the plant. 

' ! The Mitsui group member 
' i which will be executing the con- 
■ ! t r a C t is Shinwa Busman, an affili- 
7' a te of Mitsui and Co. (Japan's 
number two genera! trading eoci- 
7 pan vi. which specialises in trade 

, with Communist c-iuritriei. A 
spokesman for Mitsui and Co. 

• said this afternocn that there 
were “ reasons " v.by Mitsui itself 
1 : is not yet in a position to trade 
directly with Vietnam. 

U ; These* apparently include the 
■' : fact that Mitsui had a close rela- 
tionship with non-Coni munist 
; 1 South Vietnam. However, Ihe 
s Mitsui group as a whole has been 
livery active in promoting rela- 
tions with the unified Communist 
Government of Vietnam in the 
s past few months 
i. A mission from Mitsui Bank 
I- visited Hanoi in August to dis- 
it cuss the passible opening up nf 
.- hanking relations between 
a ' Vietnam and Japan. The mission 
e ! also discussed the terms on which 
Vietnam might be aide to raise 


funds (eventually) in the Tokyo 
market and the denomination of 
.Tapane.se-Vietnaraese trade in 
yen instead of in D-marks. 

A snokesman for Mitsui Bank 
said this arternuon that the mis- 
sion gained the impression that 
Vietnam was “extremely in- 
terested ” in developing relations 
with Japanese and Western 
banks. , , ... 4 

Japanese trade with Vietnam 
ha a grown extremely fast since 
the beginning of 1976. Exports in 
the first eight months of the year 
totalled Y35.Sbn.. against a com- 
bined total for the two Vtetnams 
of Y14J2bn. in the first eight 
months of 1976. A factor in 
boosting Japanese exports, has 
been Japanese Government grant 
aid of Y13.5bn. which was ex- 
tended as part or the agreement 
under which Vietnam allowed 
the opening of a Japanese 
embassy m Hanoi , 

L’p to the signature of to-day s 


contract Y8.5bn. worth of this 1 
aid had been used For financing I 
relief and commodity exports to : 
Vietnam. The remaining YSbn.. 
portion of the Japanese E ran t 
will go towards financing tbe< 
cement plant. Tbe Danish side 1 
Df the contract is being financed; 
by a Danish Kr.l50m. Govern-, 
nient soft loan and a Danish 
Kr.30m. grant. The balance of 
Y5Jbn. on the cement plant con- 
tract will be paid in cash by 
Vietnam- when the plant is 

delivered. . _ „„„ 

Neither Denmark nor Japan 
are currently extending commer- 
cial credit to Vietnam, which ex- 
plains why the cement contract 
has been financed out of Govern- 
ment aid on both sides. A 
spokesman for F. L.. South said 
to-day that the cement contract 
w’as originally offered to his 
com pan v but could not be. 
handled by it alone because of 
financing problems. 


Record colour TV exports 

no 


TOKYO. Oct. 28. 


J\P*N"S COLOUR television ex- 
ports in September reached a 
record 555,475 units, surpassing 
the previous record 530.681 um^ 
in July this year, the Electronic 
industries Association of Japan 
said. The September total rose 
31 per cent, over August and 55 
per cent, above the same month 

°"The association attributed the 
record exports chiefly to in- 
creased shipments to cover 
Christmas demand in the U.S. 


and Europe. It added those to 
the U.S. in September rose 73 
per cent, to 337,500 units over a 
year earlier, while those to 
France. West Germany and 
Canada also expanded. 

Exports in the first nice 
months which stood at 3.65m. 
units, were almost double those 
in -the same period last year. In- 
dustry sources said it is certain 
colour television export sales 
this year will reach 4.5m. sets. 
Reuter. 


By Adrian Ditkc 

BONN. Oct. 23. 

DIFFERENCES between thi 
Soviet Union and the five We* 
German industrial companic 
building the giant Kursk slee 
complex seem to have emergef 
over the organisation of the con 
struction work. 

The chairman of Salzgitter, thi 
West Germao Government-ownec. 
group which is to build thi 
pelletisation plant, said yester 
day in Hanover that it was pos. 

! sible that there would not be i 
: grand consortium coordinating 
tbe project, as the Soviet author i 
ties apparently want, but tha 
each of the five companies woulc 
act as a general contractor foi 
tbe work falling within it: 
sphere. 

According to the Salzgittei 
chairman, Herr Hans Birnbaum. 
this was one of several possible 
models under discussion follow- 
ing agreement on the West Ger- 
man side that the Soviet plan ol 
action was impracticable. 

But Herr Birnbaum also im 
plied that the West Gcrntar 
partners themselves were noi 
unanimous in their response ti 
the Soviet Government’s reporteu 
interest . in expediting the 
pelletisation and direct reductior 
i ! plants, for which detailed tech, 
ilnical and commercial proposal? 

have now been laid befort 
> i Russian officials. 


He would not comment on, 
reports circulating in Germany 
that the total cost may reach as 
much as DM12bn. compared u 
the DM4-5bn. range discussed 
when the project was first raised 
three years ago. 


. having overall responsibility 
the supply, installation and 
missioning, together with all 
works associated with the 
rnrks. 


negotiating for further work in 
Nigeria. The Nigerian Govern- 
ment is rehabilitating the whole 
of its telephone system under 
the Third National Development 
Plan 1975-80. Initially '. the 
overall Investment was pvt at 
some £250 m. but in practice is 
expected to be much higher. The 
GEC subsidiary hopes to win the 
contract for one of the six zones, 
involving a total o5 147 towns, in 
another scheme within • the 
overall plan to be undertaken in 
northern Nigeria. 

The TGL order is the second 
Nigerian contract to be awarded 
to a GEC company in as many 
weeks. GEC Switchgear won a 
£5ra. order from the National 
Electric Power Authority Of 
Nigeria for high voltage switch- 
gear to extend three existing sub- 
stations at Benin. Kadutfa and 
Jebba. the original etfuipment 
. • ’ .v 


JCIL Ailing 

^l - 1 .ills additiont 

• Fillir*® available 


7 be' Export Credits Guarantee 
mtment has guaranteed an 
itional £40m. to the £80m. 
ch K3e inwort Benson signed 
lay with the Hong Kong Mass 
is it Railway Corporation. 

1 .ills additional £40m. has been 
[if le available because of the 
U-fess of British companies in 
ring electrical and mechani- 
con tracts worth £97 million, 
as announced yesterday, 
aese include the major pre- 
contract worth £4Im., won 
- MetreCanuneli of Birming- 
£5.8m. contract won by 
itinghonse Brake and Signal, 
. a £85ra. contract for GEC 
dfyers. This company lias also 


been awarded work worth £3.2m 
as a sub-con trgptor to GEC Hon- 
Kong. ‘ 

Vickers .has been awarded 
work on «' workshop, valued at 
£1.7m^ tyhile much of the remain 
ing sum is taken up by cur 
rency -and other provisions. 

The finance for the credit was 
arranged by Kleinwort Benson 
acting on behalf of a consortium 
of London clearing and Scottish 
banks. . 

. To qualify under the terras of 
the line of credit a contract must 
have a minnMM value of £2m. 
and be places by the end of 
December 1978. 


joviet instruments deal 

.^.h.ocirlnr Tn Malaysia 


■ 


.VtfW**** - 


SjoS 1 to S h w“n Iby K N. Bendrjshev told reporters 
tiS of* Cambridge to supply at the end of a 

ftn™w e hEh t0 ST& STJS-T2 Ma\ays f ian £ere 

£ S British r concern SMTlK S=5 S* 
k* 14 months to negotiate, details. 

he contract is for 20 Pye p re ight charges Cut 
cam series 404 mk H S lines operating 

cms chromatographs and -0 Six {Q mAiXer . 

: Pout (U.K.) t>T»e 560 orte have slashed some 

. store analysers which m- « e J . p freigh t charges by up 
porate micro proeessorcon- or w- r e in bid t0 win 

Jed samplers. They will be » 50 cen The reduc - 

failed in four different petro- more export ^ g C3lp a fre o on 

..X mi cal plants in Russia and d .ESI? charges for loose and 
be used for on-^eam board l fob) cnar^^ , oaded al 

lysis to improve and optiinia: Pane l^omion’s India and 

ity levels durtng processmg. fay ^ 

UjlJjskvitch in Malaysia |s p pe? B i!ooo s 'kiiS ie ( loose) and 

jP’je Soviet Union plans to £5 per i.OOO kilos 
U mble Moskvitb cars in will remain in force until March 
jysia, Reuter reports. Soviet 1977- 


xerman steel groups 

Irop Rotterdam jrojert 

1Y MICHAEL VAN OS f„r some 


48' .W' 




rWAL, the joint Thyssen- - 
pp-Hannesman unit, sat a it . 
dropped a plan to build a 1 
200m. iron ore pellet plant 
he Rotterdam harbour area, 
ruwal said it will not appeal 
tnst a decision by the Pro- 
aal Authorities of south 

land to refuse building Per- 
sian on . environmental 
unds. The local authority for 
ttmond grouping towns at the 
ith of the Rhine, had also 
osed the project, hut the 
inomics and Housing Minis- 
* and Rotterdam town 

horities had come out in 
our. 

1 response to the. West 
man consortium's decision to 
p the project the Dutch 

listries for Economics and 
ial Affairs have appealed to 
Crown for reversal of the 
vinciai authorities decision, 
tterdam business circles are 
i to be worried tiiat -nis 
ision could seriously affect 
st German investment policy 
:he area. „ _ , 

le establishment of the new 
nt has been a controversial 


issue in Rotterdam for some con 
siderable lime. Even inc 
German company's .existing plant 
ran into difficulties last year 
when there was pressure from 
ihe local Rhine Delta authorities 
nnt to extend investment licences 
Sde? the (recently withdrawn! 
selective investment regulations 
Seme. Hoover the Economics 

Minister Mr. Ruud Lubbers 
to irant the ncreBory 

permits. 

Rotterdam has always been a 
difficult area as far as new 

industrial investmnets are con 
corned with extremely .tight 

environmental regulations— 
planning procedures take up 
record periods of time. 

The Kruwal developments 
which were due to be discussed 
in the Dutch Cabinet to-morrow, 
are taken very seriously by tbe 
Ministers as the plans wmrid 
; create work for at least 200 
people. They are also anxious 
I not to frighten off indurtridl 
investors in the current difficult 
r economic period with unemploy 
[ ment exceeding 5 per cent. 


Why do so man 

turn into n 


Increased energy costs. 

That’s the reason so many environmental dreams 
have turned into hair-raising problems for their owners. 

That’s the reason too why management of energy 
is more important today than it’s ever been . 

If s vital at the planning stage of any building to 
relate your energy mix to your capital costs.nmnmg 
costs and the design of the working environment 

Only by following these, principles can you hope for 
long-term economy in your running costs. 

Energy management principles have been proven 


by the Electricity Supply Industry in its own buildings - 
They've tested some interesting new techniques in 
building design and energy use.the most successful of 


which are already being applied in both public and 

private sector buildings. 

There are facts, figures and case histones tor the 

interested reader, plus a variety of booklets on 

integrated environmental design. All these are avail a Die 
from your Eledririty Board. 

So why not get in touch with them? 

Their feet are firmly on the ground. 


The Electric Council England and Wales 
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Mortgage curb forecast 
by Woolwich chairman 


More houses built 


BY MICHAEL CASSELL, BUILDING CORRESPONDENT 
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than for 6 months 
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By Ray Dafter. 

Energy Correspondent 


—Arts 


A FORECAST that building" 
. society leading next year was 
likely to fall come yesterday 
from Sir Oliver Chesterton^ chair- 
man of the Woolwich Building 
Society. 

In suggesting that societies 
would be doing " extremely well" 
to repeat this year’s lending 
figure of £6bn.. Sir Oliver was 
saying in public what most 
building society executives have 
privately been thinking for some 
weeks. 

The Building Societies' 
.Association says it hopes this 
year's figure can be repeated 
and even improved on during 
1977. but few individual societies 
now believe this to he possible 
given the general interest rate 
situation. 

The societies' own higher in- 
terest rates come into effect next 
week. Although it is hoped they 
will increase the inflow of funds, 
they are not expected to prove 
attractive enough to enable a 
continuation of the current 
monthly leading programme, 
running at moret han £50Qm. 

It should become clear within 
the next few weeks just how 
well placed societies will be. The 
chances of higher interest rates 
cannot be ruled out. although 
there is a substantial body of 
opinion which believes that, 
with the mortgage rate of 12.25- 
per cent., a cut-back in leading 
would seem more likely. 

Some society executives 
believe that the ceiling for mort- 


gage rare has virtually been 
reached and that to go further 
could cause serious -financial 
problems for many thousands of 
existing borrowers. A drop in 
lending, to between £4.5bn. and 
£5bn._ may now have to be con- 
sidered as the only alternative. . 
' [a making his forecast yester- 
day. Sir Oliver said he did not 
expect any reduction in the 
lending programme for 1977 lo 
have a significant impact on the 
housing market, largely because 
the lower volume of mortgage 
funds could well coincide with 
a period of reduced demand. 

Although there have not so 
far been, a ay signs of a decline 
in mortgage demand as a result 
of the higher interest rates, a 
reduction in- the . number of 
people seeking . 102ns would 
certainly make it easier for the 


societies to con tempi are a i 
smaller lending programme. ' j 

The problem is that a decision.! 
to raise rates or cut lending will 
most likely have to be taken 
before the actual demand pattern 
for 1977 becomes clear. 


BY MICHAEL CAW L BUILDING CORRESPONDENT 


Sir Oliver said that last year, 
the Woolwich— Britain’s fifth 
largest society — lent £31Sm., 
against £292m. in the precious 
12' months. Inflation, however, 
meant that the actual number | 
of house buyers involved fell 1 
from 38,000 to 37.000. The 1 
society's assets grew last year 1 
by IS per cent, to £1.-I8bn. > I 

’ \ T cst week, the Woolwich is to 
introduce a new issue of its two- j 
year term share which will pay j 
a I per cent premium over the \ 
ordinary share rate, yielding 8.S 
per cent- net on the current 
interest rate structure. 


More South-east offices 


BY QUENTIN GUIRDHAM. PROPERTY CORRESPONDENT 


A MARKED increase in -develop- 
ment permits granted for offices 
in the South East Js shown in 
figures, released yesterday, for 
the year ended last- March. The 
gross floor area covered by per- 
mits was lo.45ra., against 11.4m. 
for the 1974-75 period. There 
were 319 separate permits, 
against 241. 

The increase is in part* ex- 
plained by a rise in development 
plans fro’m the very low level 
throughout 1974. il may also 


have been influenced by a 
slightly more . tolerant attitude! 
bv the Department of the En-i 
vironment. 1 

. During the- period the stated 
policy was to apply strictly the 
Office Development Permit con- 
trol system, to insist on appli- 
cants for offices for their own 
use showing that a move outside 
London and the South East was 
nor practicable. There would ae] 
severe restrictions, on specula-; 
tive building. 


THE NUMBER of homes com- 
pleted-. daring September 
reached -the highest monthly 
Iota] for six months, hut the 
start rate on new houses re- 
mained disappointing. 

It now looks as though the 
combined total of homes on 
which work will begin in the 
private and public sectors dur- 
ing 1976 will reach between 
320.006 and 340.060. against 
324.000 In 1975. The builders 
do not, expect next year to 
show progress, and some pro- 
jections put the annual starts 
figure as low as 285,000. 

.Not only Is the industry 
worried ' about the reper- 
cussions of public expenditure 
cuts on conncil bousing 
activity, Bui it remains con- 
cerned about the prospects for 
mortgage finance during 1977. 
Any shortage or borne loans 
could further restrict the 
private bousing market, and 
builders could therefore fare a 
downturii in output in both 
sectors. 

As far as the outlook for 
completions is concerned, the 
1976 total for the two sectors 
taken together should reach 
between- 310.000 and 320.000, 
against 313,000 tn 1975. Next 
year completions should be at 
about the same level. 

According to the latest pro- 
visional figures from the 
Department of the Environ- 


ment.' the total number of 
homes on which work began 
during the third quarter of this 
year fell by I per cent, com- 
pared with the preceding three 
months, although the rate of 
new building was 1 per cent 
up on the Jttiy-Seplemher 
period Iasi week. 

The number -of homes com- 
pleted in the. latest quarterly 
period was estimated by, the 
Department to have fallen by 
2 per cent, from the previous 
three months, and.’ “was 1 per 
cent, down on last year’s poor 
levels. 

In the private housing 
sector a start was made on 
15.500 homes during Septem- 
ber Itself, a significant Increase 
of 2,400 over August The total 
however, only restored the 
level of output to the rate 
achieved earlier in, the year. 

Council housing starts last 
month fell back again, this 
time from 14,800 to 14.000, a 
fall of 3.500 from Uie level of 
June and July. 

_ Completions last month rose 

substantially' i» both the 
private and public sectors, 
according to the Department 
A total or 14.500 council homes 
were made ready for occupation 
In September, against only 
11.700 the previous raontb. A 
further' 14.000 new private 
homes came on lo the market, 
compared with 11.600 In 
August. 


j SHELL HAS' set the 
i petrol prices, raising w 
‘tariffs by 3|p per gallc 
'to-day. The increase wt 
!pump prices , weir past 
! pgr gallon mark; assu 
j industry does -not e 
[more- intensive pri 

j competition. '■ 

! The 3|p increase shou 
itself through as a 4p to : 
at the pump, once valuer 
tax and dealer margin 
menis ace taken into ct 


B f MICHAEL THOHKW-HOEL 


in «« ssWS® 

FT WAS still * the; gnd Mm. for the 

cuss next year s fl “? nevto Welsh Arts Council . . 
Nation* 1 Lou- Ifo general operating 

opened theatre s Jw London accounted. -for 

don's South Bank. Mr. Boy ^ than5 per cent of 


National . — — .. ,.ynt. 

will need £3m- - * lllbirtM in England, 

- •• it is too early to jnuge specific applications from 


to between Slip , and SS.,_ oattW , .*,*«— 

gallon, depending, on ittg&kc*-' c i 0 se eye on. it . . . Lord Gibsons said „ 

tion. ' He was speaking *ft«\ the that he deplored- the 

The increase is in line* with publication of the ■. c jj2rjhf events aL London’s,.! 
i at announced earlier this week’ report and accounts for iy ’ Contemj 


but we are keeping a tb 2,150. 


that announced earlier tmi i week report and accounts Contemi 

bv Continental OIL It is-ftjown, j ^ch show that last year tne a controversial ohibitidBy 
however, that a number- o£T«>ro- jona j .received a toui on. titled Prostitution- .^ -.- >7- 
panies have been waiting^lor a |«jm. out of the £8.10. f BJJJJ But it ■would bA.AMstxfei. 
move by Shell or -Esso— of available to the national arts the council tty ignore.. tSii 
the industry’s major suSbliersK.^, naniec in England. . -nf 


the industry’s major sufeiiers companies in England. ' . -of experimental- and'-, 

—before deciding <m the^cale , The Royal Opera ana ^ impractical; 

of their own Increases. 5®..;. .•* Raiift compares, Coveot .S an 7f^: to make .decisions.! 


an 


about 5 per cent: higher ;than a v a tioaal Opera Company organisation's programme,- ■-/ 

year ago, the thatfceL Ij,;’still ~ n( j £ he Royal Shakespeare Com- Lord Gibson - is mot 
intensely competitive. Authorised oaQV £915,000. reappointment after his 

price increases earlier thfc'-year H * term expires hexTMay -'^ 

were followed by a spateuf cut inflation - - The ICA exhibition Visa* 

225P-. 0, 2'-255 r innanoii ^ tn t ^by Coum T^ansmlssioas,:^ 


term exp ires h ext * May. 

* - — «r- r -- innanon - - • - The ICA -exhibition watf, 

price offers, many Jfi^rtucb inuauu^ .. coum Tz-ansmissioas, j 

eroded completely tbtfyrisaa i n an introduction ta the t> ' tijniBt|d performance:: 
accepted by the Price Gttnms- re port. Lord Gibson, chairman Of r ^ Cen £ it .^p <Wk 
sion.- -Ok- *ki» Arts Council, .says that over 


I accepted by the Price Gcmmis- 1 report . Lord Gibson, ehrirtnan ^ by Cen^is^P DrrSisP* 
; sion. - * ■ ; ■ [the Arts Council, says that oyer - roinpanW 

Oil companies ■.mainta^/ that the last three years the councils Tutt - J 
even the latest' increase^whicb reS0 urces had hardly, gwwn to* tb e Gbimcfl. : 
follow the fall m the of < real terms. - .. . vipwra the tMrfodi 

cferlinr, aoainst HiP rirtlla^.rln nnt ; ^ tkar^fore. -h&S VieWBu tne peTIOra 


even the ‘latest increase^whicb resources had hardly grown in the' '-^imcfl/Teanla^-j 
follow the fall -m the ^wue of] rea i terms. - , tht turforirtanefli’^' 

sterling againsvtiie dolla^-do not ” our problem, therefore, -has 
cover all the additional. dfwai. It be<?n {0 maintain intact what was 

is likely that a further rfife- could succeasfuly weated before the ^annual f tv lew^ of 


ir an the addltional.^sai. It be ea to maintain Intact what was ^ 
kely that a further rife could I ? 0 -SSSS created before 
wuab. J. .^few'.^aopths-l ?u n ,w>r U.«»|on took ho^ W,t ™* 

to do SO without denmg of th e 

response to new ideas and Th& repQrt sbQW$ tha^da ! 

in r£i OHumn. who is chairman Transmissions recei.Ve^-ra,, 
of the Finaneia'- Times, said -that ftom th^ Arts^Cpi^^ ^ 1 

' mere wxS two main deznents-to 

' tbe council's policy. . last Two yeafs # 

Iur _ . .. .„.„hw » r.amieil +n ftttenfl .art. feshvahl _,r»- « t i 


••One is to use our resources Cffuhcil to^endf rtiestiyahi ^j n O 
to help maintain, and improve Europe. All, . toId,.y.the:-4jt>"l’l j|v V 

Se SrMdce oTth™ naaiUpnal Council T.'tfwefl,: 

than nnt nniv euarantoes totalling £W.65S ^ 


{he practice of the traditlpnal COUqpii - v.traepetf. 
art-; and to make them not only guarantees totalling £Hr,65T;* .. _ , 

more accessible to, but more, 42 slmtiy mdiyiduab or grig.:- - - 
approachable by. an increasing of experimental artmtikj , 
number of peopie.. . 


forms, and to give encourage-. iy/a-7g. ■ *&** : f P -Qua 
meat to. waj-s of involving newr- oriitit&l report nJone-SOp fp oadj 
audiences in artistic experience." 2Sp); Arts . CdmnCU -Shop 'fl 
The report shows that of a SockotUe. Street, London, WL; 



Fidelity reinsurers ; 
want costs agreement 


:* fc 

-til 


BY ERIC SHORT 






■ Institute of 'British Carriage and Automobile Manufacturers ^1976 Motor Show 
. - Coachwork Competition Gold Medal^vai^ds: 

Section 1: Daimler Double Six Vftnden Plc%‘S^Joon. 

Section 3: Morris Marina 1.34-door Srdopli. 

Section 7: *J a g n arX J4.2 4-d^oi ? Sal^nV : • 

Section 8: Triumph TR7 Sport's. Section^): Triur^ph^Stag Sports. 





THE . FIVE . reinsurance com- 
panies which are creditors o£ 
Fidelity Life Assurance ore with- 
holding, theirconseht to the. - die- 
missal of , the petition to adnd dp 
the company until agreement has 
been reached on the payment of 
their costs. . ; - 

This objection was disclosed at 
yesterday's High Court hearing.. of 
the winding-up petition, which 
was brought by the Sw^etary lot 
Trade in July. 1975/ . \ 

The reinsurers . fiave\ claims 
against Fidelity Life tMalling 
£465,000 for arrears of premium 
and commissi on. Under thk pro- 
posed rescue scheme for the com- 
pany, the reinsurers have been 
offered 70 per cent, of ttwtf 
amount by Fidelity Corporation 
the parent of Fidelity Life, pay-5 
able in two - instalments on 
December 31, 1981, and December 
31, 1982. The reinsurers have 
accepted that offer. 

The only outstanding question, 
the Court was told, was the pay- 
ment of costs. The reinsurance 
companies . maintain that " the 
usual position would-be that their 
costs. in preparing and negotiating 
the agreement would be paid by 
Fidelity Corporation. . 

The Corporation accepted this 


in principle, but said it was 1 
the hSutfe of-ft^. beakers. - J 
fcouid dot-say how add whenj 
would make- the payments. 
the Court was told, it yi 
expected -that the question' i 
costs would be resolved sood 
The .Court was .told . thkl ' 
scheme of. rescue had Jw - 
egreeti between. the Policy hol^ - 
Protection , Board and^sf 
Fidelity. Corporation. '-But'tii 
could not become effecti^.uir 
there was agreement betwewt 
reinsurers and the Corpoiroctf ■ 

' Manwhile. fhe Court agrt^ 
heir an application by the a!. . ' 
poratibn under Section 50 ^1 i' 
Insurance Companies Act, If" 
which would give the CO 

f o,' reduce the amount 
itrapts of .Fidelftyf '%' 
•- application - was ^1; 
the -Judge to tiisfpe " 
licyholders- meeting 
the rescue s<*'eoie7. SLv 

"■ A oofim.TTO ' fhif • c/ilipmP -' 1 -* 


®Ecvecui 


' Asshnung ' that scheme^ i 
sanctioned, and- the . wlztdh^< 
petition dismisred, the dim "* 
which the managemei^; 
Fidelity Life, wtntid bp ; 
over to Norwich Union has^;*. 
provisionally' flxedvfqr Decrtq. 

2_ • ■ ■- •V.'V*. 




Sterling crisis lias 


Institute of British Carriage and Automobile Mar ufaeturers 1976 Motoi Show 


European dimensions’ 
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This is no time for false modesty. 


■ THE STERLING crisis is not 
pursely a British issue, but a 
crisis of European dimensions, 

v 34. Henri Simpnet, vice-president 
of the European Commission^ 
s&id in London yesterday. 

If Britain was brought to the 

■ verge of bankruptcy causing poti- 
. tical and social collapse, it would 

be a major crisis for Europe. 
* ' «o one could wish that Inter- 
. . national monetary Institutions 
-.would impose!" a burden.. on. 
Britain which she could not sus- 
tain, he said. • . • 

i “ I dont think; that a stern 
deflationary poliey would help 
" to * any way to cure Britain’s 
economic problems. In erratic 
. exchange markets, . Europeans' 
must help in every way they can, 

' tor not: imposing conditions that 
the Government cannot deliver.** 

' M. Simonet, who was in Britain 
• to visit part pi the British Steel 
Corporation's £2bri. development 
at Redear. South Teesside/saitT 
he was struck by the total dis- 
co nn ecti o nb e tween the economic 
reality in Britain and the erratic 
exchange markets. 


users are agreed t fiat id 
situatiia - exists in EEC, - i 
making and that tteasur** 


to be taken to cut output^ 
mills' to meet demand; --dr- 
stem the flood of cheap' itojq. - 
foot the community... .1 

yphmtary 

St Simonet is -seddng* - . . 
voluntary co-operation 
members, for a policy, 
be free of toe .'Tieivy bia - 
proceduxes" ..of : the - on® 
treaty and .will bfc aBIe, toT. ' 

duce accurate' - forecasts. tpJt 
the basis of -voluntary- jofy&tc •- 
Don of norma: •. .- , . 7 
. The next; loiind of OS .-' 
Japanese, talks do. the 

tation of,' Japanese . expert 
Western Europe v®l' 
fo Brtissels on. Nbvember L?^, 

Japanese ire taJdag a'eoW'^i 
of. EEC allegations that-tb^O ^ 1 


causing . trouble. -In 
through', excessive : expbrt^3 1 j-. 


Expenditure 


through , excessive : expwwjjj J i. 
main tain foat they are 
within volun ta ry ' 1 

in 1975. ■ ^ * 

. - • • . 

- * ' ' . i - \ - " ■- .*£&**!* ’ 




Leyland Cars 


Tlie one car manufacturer we all 
have an interest in 




If the Government could show 
that n was able to control public 
expenditure -and maintain the 
support of the trades unions, the 
economic basis existed to allow 
Britain to become a. major in- 
dustrial powfer again. m&1Qr . in ' : 
. 51 the commissioner 

in charge of steel, hasbem^eetr 
ing both sides of the industry 
and users; to .develop his . bid ^ 
p^ nt for : a more powerful add 
interventionist governing body • 
The plan ehVisa/es closw nioiti- 
tnnng of 'investments, produc- 
tioti agreements with- individual 
companies.: and indicative iafoiJ 
mum prices to avoid cyclical- 
ctws m hie. industry. 

. Represezffatii-es of - the 'EEC i 
steelmakers,, foe -unions -and the i 


Nurses 

be able to M; 


prescribe Pi! 


NljRSES^xn id wives, . 

tors and cheihists should •" 

to; prescribe . -.foe *-. cohtraff^S 

; pill provided:-, they. are. ST^^] .. 

trained -ami; cdrtiim >saflSiP^‘.{. 
are followed, a., -report "• 
mended .. yesterday: 'V- 
,- ;The rscammendafloa' iSf:*®-.. - 
by rfoe . ■ 

.' contraceptiyea— a 
toe . which ?• 
hurses and. pharmacists. 

* .Report rtf - the Jdmt. WOWT ; 
Groop; m . ^ ' 


B u 

^ub 
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DR. WALLERSTEINER 'GRAVELY MISMANAGED’ HARTLEY BAIRD 

Chairman ‘mesmerised ’Board 


BY TERRY WILKINSON. CITY STAFF 


S v' THE AFFAIRS ar Hartley Baird 
were “ gravely mismanaged H by 
Dr.. Kart Wallersteincr while he 
- was chairman of the engineering 
J .. ■ company. and he “ failed to act 
io the best interests of share- 
holders as a whole. 1 ' Department 
•.’'-of' Trade Inspectors say In their 
.. ; second repon on Hanley Baird 
published yesterday. 

Dr. Wallersteinec was 11 guilty 
• of breaches of his fiduciary duty 
-..rand his duty of skill and care 
' as a director of the company, and 
both in circulars add at annual 
;; . general meetings of the company 
■.’* 1 was also in breach of his duly 
"..'.'-to give proper and ' adequate 
; information to shareholders. 1 

His co-directors were “negli- 
.-genl and failed to exercise due 
skill and care id the performance 
•..'..of their duties’* By "allowing 
' /•„ themselves in the main to be 
V mesmerised 1 by- Dr. Waller- 
s!einer*a dominant personality. 11 
. they constantly accepted his 
* .' .assurances that his schemes and 
projects would prosper, and wil- 
■. '* fullv ignored the overwhelming 
-.evidence to the contrary in going 
•- along with these schemes.” 


.Circular cheque 


The inspectors— Mr. John 
■. Kazan, QC, Mr. Thomas Harding, 
. a chartered accountant, and Mr. 
-...Alistair Troup, a barrister — 
" published their first report on 
^Hartley Baird in February. That 
'.'■was concerned with Section 172 
. f bf the Companies Act I94S, 
■'."which deals with control of 
[’companies. 


In it they concluded -'that Dr. 
Wallerstciner acquired the 
majority shareholding in HB in 
1982 without paying. Ihe full 
purchase price and .. without 
making substantial payment. 

It was done by means of a 
circular cheque transaction 
which look place in. September 
that year. The controlling 
interest m Hartley Baird, 
formerly owend by Camp Bird, 
was transferred to the Rothschild 
Trust, a Lichtenstein company 
which, according . to -Hartley 
Barid's last annual report. is now 
thought to have been represent- 
ing Dr. Wallerstciner and his 
mother. In return' Rothschild 
Trust was to pay off Camp-Bird's 
debts to Hartley Baird. . 

Under the circular cheque 
transaction, the amounts due, 
I2W.nsi. were immediately lent 
hy HR and its subsidiaries m 
Investment Finance TrusL a 
Bahamas-registered company 
controlled by Dr. -Wallerstemur. 
The Inspectors say that only a 
very small proportion pf the 
debt was ever repaid. 

Because of the way that Dr. 
V/allprstoincr gained control, 
they concluded in their' first 
report that be had shown, him- 
self totally unfitted to be a. chair- 
man or director of a public 
company. 

In their second report on 
Hartley Baird, which is under 
section 164 of the Companies Act. 
on the affairs of the company, 
the inspectors criticise the delay 
between 1962. when Dr. Wall er- 
st c-iner acquired control, and the 


io-, million of .a Department of 
Trade investigation m 1973. 

'' With the benefit of hind- 
sr.:ht,” they state. “ It is easy 
tn -ee that must of Ihe troubles 
suffered by tjie company would 
have been averted if an invesb- 
gaiton bad been ordered earlier. 

“ Dr. Wallersliner. un. doubt 
emboldened by his apparent 
MieeeSK in having by deceit 
"biaincd ihe majority share- 
holding in I IB without paying 
the full purchase price, was able 
without restraint and with the 
assistance uT a mainly compliant 
Board of directors so to mlscnn- 
duei the affairs oT HB over ihe 
years that, despite Us puten- 
tiahties. the company, has hcon 
reduced [<• us present difficult 

P'iiniuti “ 

Irresponsible 

Thp inspeteors are critical of 
th«- HB Board over its invest- 
men t in Angld-Ca nadian Cement , 
a Nigerian- registered oempany 
promoted by Dr. Wallerstciner 
f"i- manufacture and distribution 
or cement in West Africa, which 
they describe as “the most 
disajtrous operation undertaken 
by MB during the chairmanship 
of Dr. Waliersieiner." 

They say the Board acted 
irresponsibly in guaranteeing 
paMneni hy Anglo-Canadian lo 
a upplier of £72.000 for purchase 
oT itiachiner.v without inquiring 
ini., the Nigerian company's 
fin.iiiij-jl standing and before HB 
had acquired any interest in it. 

_ Th.- inspectors consider that 
the purchase uf a 51 per cent. 


slake in Anglo-Canadian was] 
unduly expedited in order lo pay ' 
off Dr. Wallersieiner's overdraft ; 
with (he Ionian Bank: having; 
acquired this holding the Board ! 
failed In maintain proper con-- 
trot over ihe activities of Dr.. 
WaNeiMemer. its chairman, and] 
in consequence the 1FB direct urs 
failed m act in the best interests' 
of shareholders. This led tn a ! 
loss of i’246,000 uf the company'.*: 
money m relation to Anglo- 
Canadian which went into hqui-j 
dal ion iri 1969. 

As a result the inspectors con- j 
elude thai 11 the directors uf HB; 
were negligent -ind failed to i 
exercise due skill and care m 1 
the performance of their duties, 
as directors. In consequence, 
ihe assets of the company were : 
whittled away over rhe years." 

Turnin’.: again in Dr. Waller- 1 
stcincr. ihe inspectors .say that! 
while he was chainnan of HB . 
“the interests of the minority' 
shareholders were totally disrc- ] 
garded." Dr. Wallerstciner; 
11 treated HB as his personal] 
propertv. with scant regard furl 
iiis co-owners.” 

“The fact that Dr. Waller- 1 
Kleiner was indifferent to HB’s ; 
trading results and was clearly 
interested in ihe company only 
as a sorree of funds made it im- 
possible Tor the minonty share- 
holders io receive . fair treat- 
ment " 

Hnnh ’t Birin/ Ltd I utcxliatt- 
tion u inter ntxi mu 164 of the 
Companies Act JP4S. J?t*pr/rt hW 
J R fir Hajau. T. G. f-fnrrfing. 
A. M Tnmp. S.O.. £2.2 “ . 


Moves on 

Clyde 

debts 


By Ray Perman. 

Scottish Correspondent 

CREDITORS of Upper Clyde 
Shipbuilders, which went into 
liquidation file years ago, 
agreed yesterday »n appoint a 
representative or lorelgn com- 
panies still ow e<l. nmney to the 
committee of inspection. 

At a meeting in Glasgow 
Mrs. Valerie Chinnery, consul- 
tant in Briiain m iSrummen 
Siaal. a Norwegian steel com- 
pany which supplied com- 
ponents to L : CS, said that 
creditors In Scandinavia and 
West Germany were still owed 
[3m. to £4m. Hit own com- 
pauv was owed mare Ilian 
£100,000. 

“The managing director of 
Sirommen Staal felt that if I 
could get on the rommillcc of 
inspection I could also rep- 
resent other Tureign interests 
who. quite frankly, think it is 
taking a long lime io get any- 
thing done™" 

Mrs. Chinnery told Mr. 
Robert Smith, tin- liquidator, 
tont in Britain m Sirommen 
that her company was one uf 
those that continued lo do 
business with Upper Clyde in 
the belief that the Government 
was behind it. 

Mr. Smith said he would 
ask the Pari ia mem ary Com- 
missioner to investigate 
possible maladministration hy 
the Government. fie had 
written to the Secretary or 
Stale for Industry saying the 
Government had “ the greatest 
moral duty 11 


Deep-mined coal 
production 
down nearly 7% 

BY RAY DAFTER. ENERGY CORRESPONDENT 


PRODUCTION from Britain's 
deep-mined coal fields fell by 
nearly 7 per cenL in the first 
nine months of this year, accord- 
ing til the latest Government 
energy statistics. 

The drop in output, from 
S4.6m. ton.? to TS.Sm. tons, was 
par Gy offset by a 1T.6 per cent, 
incrcane in production in open- 
cast field-. 

Total Liu! industry output, at 
SS.Dni. tons, was still almost 4. per 
ten:. duun on the corresponding 
period ius; year, however. 

Distributed stocks of coal, 
mainly a: power stations, rose 
by nearly 750.009 tons in 
September ta o total nf 23m. tons. 
Undistributed stocks, at lOJSiu.. 
fell marginally during the 
month, out were still • nearly 
2.5m. tons greater than a year 
before. 

Total home production of 
primary fuels in the three 
months to the end of June, mea- 
sured in thermal terms, was more 
Than S per cent, higher than in 
the corresponding period of 1975. 

The chief part of the increase 
was attributable to North Sea oil. 
although nuclear and hydro 
elei.irii.tty a!^o made a contribu- 
tion. 

Total gas sales in the three 
months were about 2.4 per cent, 
itcher than a year before. 

In the three months, June to 
Aug'.ij«t. electricity' demand was 
ru-ariy 3 per cent, higher than in 
ihf- same months in 1975. 


It is thought that the increase 
reflected the sustained higher 
demand of industry. 

Energy consumption by the 
iron and steel industry in the 
second quarter rose by nearly 12 
per cent, on the previous year, 
a result or partial recovery from 
the depressed level of activity in 
the sector in 1975. industries 
other than iron and steel con- 
sumed about 1 per rent, more 
energy in total, with increases 
in gas and electricity offset by 
the lower use of coal and oil. 

Consumption by final users on 
a heat-supplied basis was almost 
1 per cent, lower in the second 
quarter. Fine weather, conserva- 
tion measures and the impact of 
higher prices introduced in 
April, caused consumption in the 
domestic sector to fall by more 
than 10 per cent. 


English Rose 
£3m. scheme 

ENGLISH ROSE £3M SCHEME 
JOHN LAIN'G construction is to 
build a £Sm. factory, with 
ancillary buildings, for English 
Rose Kitchens at Wedgnock 
trading estate in North Warwick. 

Work will start on Monday on 
the £1.2m. building contract The 
future qF the present premises 
at Wharf Street has not been 
decided 


f 

[Pension of 
£10,000 for 
lex-chairman 

| A PENSION of £10.000 a yea 
! for life was given yesterday t 

■ 3 former company chairma 

■ whose business was bailed ou 
1 by the Government. 

I He is Mr. Robert Potel. wh 
| was chairman of Drake an 
; Scull before it changed its nam 
from Drake and Cubitt and sol- 
1 off the Cubitls construction bus.' 
j ness. 

Mr. Potel. 60. will receive th< 
pension as part uf a scttlemen 
for ending the £100.000 consult 
ancy he was grunted last yea 
when he stepped down as cbaii 
man. 

Under the consultancy agree- 
ment. Mr. Potel received a salar 
topping £17.000 a year — subjec 
to indexation to take account n 
inflation and with part payment 
in Belgian francs — unti 
October. 1977. After that 1h- 
salary was to lie reduced 
£10.000 a year, subject io inde::j 
jtion until January. 1986. 

Mr. Michael Abbott. Drake ai 
(Scull chairman, said yesterda; 
that Mr. Potel had resigned fron 
the Board as a non-executivt 
director and would receive 
exgratia payment of f5,000 fr» 
loss of office. 

Mr. Potel. who gave up tin 
chairmanship in September fo 
health reasons, is still one of th> 
group's largest shareholders will 
more than 1.1 in. shares. 

The Government said that i 
was giving the company a casi 
injection in August to clear th< 
way For the sale of Cubitts con 
struction business ti* Tarmac 
The company received £700.000 
but the Government agreecM* 
make available a further £1.75m 


More seek degrees 
in engineering 




SY MICHAEL DIXON, EDUCATION CORRESPONDENT 


elitv 

v 

, .a mu 

costs ajgft 


- S. .SUBSTANTIAL INCREASES in 
replications for university 
r.-4 : ^ingin«»rlns courses are shown 
.'-•Viy a survey of demand for 
,.,jtudent places in 1977, reported 
* Sester day by the Universities 

:entral Council on Admissions. 

The date or the UCCA survey 
as October IS. three days before 
ip Prime Minister called for 
greater emphasis .on indsutry- 
■clated studies. 

Although only a minonty of 
ndidates had applied by then, 
per cent, increase over the 
bat the final number of 
jrcvious year's total suggests 
iniversity applicants will be up 
-from 142,000 to 150.000 nr more. 
While civil, mechanical, elec- 
. ViricaJ - .and general engineering 
: aavc so far gained increased 
’ . lumbers of applications, they 
- tave not also increased their 
hare of the total demand. 
• Subjects where the proportion of 
• •pplicants has increased include 
-ducation, veterinary studies, 
usinese management, ac- 

■ ’..-ountancy, law, and combined 

■ mguageL 

-j.;:- 1 Subjects which have attracted 
;. Tea ter numbers, without any 
.ignlficant change, in market 
. .- ,iare Include: medicine, 

»ntfcstry, biology, chemistry, 
jcial studies combined with 
• : vts, and classics. 


Subjects where numbeu and 
shares have remained stable are 
mathematics, combined physical 
and biological sciences, combined 
social studies, and combined 
arts. 

Those with stable numbers but 
smaller, shares are: economics, 
geography. English, and history. 

Subjects which have lost both 
numbers and share are pharmacy. 

physics and sociology. 

Stop sniping 

A school careers mastetvyeslei - 
day urged teachers and em- 
ployers to Stop berathiag dm* 
another and set about learning to 
talk together amicably. 

Mr. Ray Heppell, president of 
the National Association of 
Careers and Guidance TSachers. 
said in Cardiff that "/sniping" 
by employers did/mot help 
school careers staJF who were 
already severely. pampered by 
shortage of resoyces and time. 

Co-operation between teachers 
and employees was esential at 
ail levels. TJwre was a need to 
look beyonir the present welter 
of piecemeal and fragmented 
expedietfls. and re-plan the 
future carefully with the aid of 
a national inquiry into the edu- 
cation training of the 16-1B age 
group. 


Scottish executives 
narrow salary gap 


■rlinH 


L-riss 


Uit" 
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New towns 
policy ‘should 
be ended’ 


: :7; BY OUR SCOTTISH CORRESPONDENT 
'.lLARIES OF company differentials between manage- 

.’tgtHS! S SL S» 

•' -fft,' 11 per SS3S*“S? £F5 Sir 

. at. five jeors ago superior's salary, whereas the 

This is one of the main con- is now 73 per cent, 

isions of a survey by Inbucon/ ^ ^ gajaj-y survey. Page 19 
c Survey Research, announced 
sterday in Glasgow. The con- 
iiulng difference was attriliured 
the average size of companies 
Scotland being smaller than 
other parts of the U.K. 

Managin g directors in the stir- 
s’ earned an average of £9366 

^companies with less than 250 0VJNG MA SSES of people to 
. ;?pioyees and £15^98 Tor those 1n .., ns must be a thing of 
‘■^ between 1.000 and Ssmdford. presi- 

'. - Wtoyees. Other directors Uje pa tl h ^- ouneil for Environ- 

.'•Vtted between £7,25b and Education, told an Insu- 

iSL. for gene,,, managers toUon o^Civjl Engines ng 
. the same two »»*»"« ^“"caSs ^ ep’rootlng 

jfssjij’i^uas sbm 

^iween £5,418 and ^683- , n °E C onomic restraint. high 

; «» -• ffiSS 

SA S'"e 

r'.Thc survey also shows that there. 



QE2 WorldCruise. 

What other ship would send a chauffeur to jackyou up? 


Cost of packaging rose 
by 2.4% in September 


•’ ’• RNANCIAL TIMES REPORTER 

' ' ■ ' J ackagirig costs rose by 2.4 
• cenL in Stpttfnibvr/ bringing 
'.. ^ increase in the first nine 
nths of this year to 9.04 per 
iL. the Eurofood-Siebert/HeaQ 
A(!:kaging Materials price index 
\|i'- 1 wed yesterday. 

4t was the biggest monthly rise 
ws year, . reflecting sleep 
fe 1 * reases in the cost of packaging 
/te rials made of paper, board., 
glass. Corrugated packuag 
flr *es. for example, were 11 per 
r it dearer. 

: ... rhe biggest increases in the 
■ it nine months of this year 
]‘ ve been in materials made 
•'■/•in plastic. Plastic bags, 
.•■‘-appers and crates are now 
' ■ fling manufacturers 14.72 per 
: : tL more man in January, 
-■/He other plastic containers 
-ottles. jars, caps and closures) 
? costing 11.87 per cent. more. 
The paper and board category 
• showing an increase of 9-81 


per cent, on January, with much 
of the rise coming this month, 
while the cost of glass containers 
has risen by 8.74 per cent. -since 
the beginning of the year. 

The most stable sector cur- 
rently seems to be metals, which 
have been static since April, 
when "prices rose to 7.16 per cent 
above their January level. 


• • If you've always promised yourself a cruise 
round die world, here’s a chance to do it in the most 
civilised manner ever conceived. 

A few days before the Queen Elizabeth 2 sets' 
off on her famous world cruise, we'll send a 
chauffeur-driven limousine to your home ro take 
you to your nearest international airporr. 

From there you’ll fly first class to New York, 
where a room will be booked lor you in the 
Waldorf Astoria or a' hotel of similar standing, 
giving you up to three days for rhearre-going, 
shopping and sight-seeing in the city before the 
cruise starts. Then, on January 15th, another 


chauffeur-driven limousine will call to whisk you 
off to the sliip, waiting lor you in New York 
harbour.- 

The cruise itself will visit all the places that 
dreams are made of: Florida. Rio. Acapulco. Cape 
Town, the Seychelles, India, Bali, Yokohama Hong 
Kong - we have .even negotiated a visit to the 
People's Republic of China - before returning ro 
Southampton on April 12th. 

As you'd expect the cuisine and entertainment 
on board will be unrivalled. 

Fares srort ac j/'3.6S5. inclusive of limousine 
transfers, hrst class air fare to New York and horel 


stay of up to 3 days. No doubt there will be plenty 
of questions you want to ask about diis historic 
cruise betore booking. So why not phone today lor 
foil details. Alternatively, write to the Marketing 
Director at the address below or contact your travel 
agenr. 

If you only plan to have one 1 worldcruiseinyour 
• life, shouldn't this be the one? 

CUNARD QE2 1977 WORLD CRUISE 

January 15th -April 12th. 

CUNARD LEISURES BERKELEY STREET LONDON W1X SNR. 
{01)491 3930. SOUTHAMPTON (0703) 29933. DUBLIN 779036. 


Bus and Tube 
subsidy attacked 

EVERY ADDITIONAL journey 
“bought" for London Transport 
on its buses amLunderground by 
Greater London Council’s sub- 
sidy programme over the past 
four years has “cost the. public 
purse" an average of 60p. 
ment for London, a road-users 1 
pressure group,- claimed yester- 
day. 



rr wflw *r- v w: 

i*r-. 

i.'- v 4VJf'- ,-r 




?: 






10 


CONTRACTS AND TENDERS 





HMCKIEY 


Offers are invited For the operation and management of 
this premier Leisure Centre which is due for completion 
in the spring of 1977. 


Centrally situated and within easy reach of Coventry, 
Leicester. Nunpaton and the National Exhibition .Centre, 
the Centre contains: 


A Main Hall measuring 36.2m. x 32m.. a Small Hall 
measuring 20.5m. x 165m.. and 6 Squash Courts. 
Spectator accommodation for ail these is provided by 
First floor galleries. 


Water activities are catered for by: 

A Main Pool measuring 
depth 

A Learner Poo! measuring 
depth 

A Diving Pool measuring 
with constant depth of 


25m. x 125m. 

'.Sm. - 2m. 

125m. x 75m. 
5m. - ,8m. 
12m. x 11m. 
3.8m'. 


Also planned at first floor level are a Sauna- Suite, a Cafe 
Restaurant, two licensed Bars. Club and Committee rooms, 
and the usual offices. 


The Centre is topped out at second floor level with: 

A Projectile Range measuring . 29m. x l2m. 

A Weight Training Room measuring 8.5m. x 4.75m. 


It is intended that the use of the Centre shall be restricted 
to leisure activities and any proposals must include the 
retention of the main and learner pools. Other than the. 
foregoing all the envisaged features are open to discussion 
and negotiation. 


For further details and permission to view please contact 
M. C. Evans,. General Manager, Housing and Public Services, 
Council Offices, Argents Mead, Hinckley, Leicestershire. 
Telephone 0455 33141 Ext. 228 before November 5th, 1976. 
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OFFSHORE OIL AND GAS REVIEW 


Sorting out who 
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pays the piper 


for Forties Field 


EDUCATIONAL 


FRENCH LANGUAGE COURSES 
FOR PROFESSIONALS 

4- and. S-week intensive classes in beautiful surroundings 
Brochure from: 

GRASSE ECOLE DE FRANCA IS, 

38 Endless Street, Salisbury, Wilts. 

Tel: Salisbury 22566 Telex: 477403 


BUSINESS OPPORTUNITIES 

READERS ARE RECOMMENDED TO TAKE APPROPRIATE 
PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 


DO YOU WANT TO EXPORT TROUSERS 
AND SKIRTS TO THE SCANDINAVIAN 
MARKET ? ■ 


We wish to get in touch with a major factory or dressmaker's 
establishment interested in baking trousers and/or skirts for 
us on a hire work basis. We'are possibly interested in buying 
your trade-marked garments outright. 

We are a well established Danish factory for skirts, dresses 
and trousers interested in expanding sales through our 
effective sales organisation for Denmark. Norway and Sweden. 
In case you are well-established and have a~large capacity and 
competitive prices, please write Box F.469, Fmanclal Times, 
10. Cannon Street, EC4P 4BY. 


LEGAL NOTICES 


No. 0O34M or UTS 

Ta the H/GH COURT OF JUSTICE 
Chancery Division Companies Court, in 
the Matter of RAYKEN DESIGN & 
CONSTRUCTION LIMITED and In the 
Matter of The Companies Act. 1948. 

NOTICE IS HEREBY GIVEN, that a 
Petition tor the Winding «n> of the above- 
named Company by the High Court of 
Justice was on the 20th day of October 
1978. presented to the said Court by 
WILLS A PACK HAM LIMITED wbose 
Reel ste red Office Is situate at Crown 
Quay Lane, Slrtln# bourne. Kent. Builders 
Merchants, and that tbc said Petition 
is directed to be heard before the Court 
sitting at tbc Royal Conns of Justice. 
Strand. Londdb WC!A 2LL, an the 22nd 
day of November I97E. and any creditor 
nr contributory of the said Company 
desirous to support or oppose the murine 
of an Order on the said Petition may 
appear at the time or bearing, in person 
or by bis 'counsel. lor Hut purpose: and 
a copy ol the P.-riuon will be furnished 
by the understated to any creditor or 
comnbutory of the said Company requiring 
Mch copy on payment of the retaliated 
charge for ihe same. 

BRABY St WALLER. 

2. 3 Hind Conn. 

Fleet Street 

London ETC4A 3DS. 

Solicitors tor the Petitioner. 

NOTE.— Any person who Intends to 
appear on the hearing ol the said PcUlloo 
uusi serve on, or send by past to. the 
slwre-Mnied notice in undos of bis 
intention so to da. The notice mast stale 
the name and address or the person, or. 
II a firm the name and address of the 
hrm and most be sinned by the person 
or firm, or his or their solicitor flf any’ 
and must be served, or. if posted, jnttst 
he scat by post In sufficient time to 
reach the above-named not later than 
four o'elocK la the afternoon of tbc 
19th day of November 1974. 


COMPANY 

NOTICES 


BANQUiE FRANCAISE . 
DU COMMERCE EXTERIEUR 
U-S.SZ5.000.llM— 

Boating rate notes due IM3 
In accordance with the provijion* of 
thu above notes, the rate of interest 
has Min fiaod at ftj'.i (six and a half 
per cane) per aiyium for the semi- 
annual ported ending April Z7. 1977. 
interest due an such dan will be 
payable upon surrender of Coupon 
No. 1. 

BANOUE LAMBERT. 
LUXEMBOURG S. A. 

Trustee 

Doted: Octobor 29. 1976 


Koike to HoMers of fewer Depositary 
Receipts (SOS's) In 
dai Nippon printing co„ ltd. 
We are pleased to confirm that copies ot 
the Consolidated Financial Statements 
May 51. 1*76 and 1975 or l>ai Nippon 
Prim! nu Co.. Ltd., and Consolidated Sub- 
sidiaries are now available to BDR Holders 
upon application to the foltewfns conver- 
sion agents' 

Citibank Branches In: 

Lonaon Frankfurt 

Brussels Amsterdam 
Paris Milan 


ana In Luxenitjdorg. 
e Generate du Liorcmbouru 


Bar our 

Citibank, n.a. 
_ as Depositary. 
October. 1576. 


THE HIGHLAND DISTILLERIES 
COMPANY LIMITED 


both 


The TRANSFER BOOKS ol the Com- 
pany wlli be CLOSED from 13 Novemocr 
1976 until 27 November 1976. 
dates Inclusive. 

By Order of the Board. 

R. O. OAKES. 
Company Secretary. 
106 West Nile StreeL 
Glasgow. G1 2QY. 


No. OOHSoK or 1976 

In the NIGH COURT OF JUSTICE 
fJianc*:ry Division Cainpatms Court. In 
ihe Matter or OSTRO LIMITED and in 
rite Manor ol The companies Act, IMS. 

NOTICE IS HEREBY GIVEN, that a 
Pi-tiliau for the tVindins up ol Ibo above- 
named Company by the High Coun ol 
.iitsitcv was on the Mth day of October 
1976. presented io iftc said Court by[ 
MARLOW A CO. i BUILDER'S SUPPLIES i I 
LIMITED whose registered office is situate I 
.M Marlow House. Hollow Road. Burr 
Sr. Edmunds in ihe County or SuiToit. • 
.TBd that (he ji«t PetAjuei is dio*cL<f. : 
lo be beard before tbc Court sit Unn at 
ibr Royal Courts ol Justice. Strand. 
London V7C2A 2LL. on the 29th day of 
November 1978. and an? creditor or 
L-omriburnry of rl# said Company deslrons 
Id support or refutae the making of an 
Order on the sAd Petition uiay appear 
at (be time ot hearing, in person or 
by his counsel, lor that purpose: and a 
eopy ol Itoe Pumion will b,- Furnished 
by the undvrstaned io any creditor or 
contributory of the said Company rcmurin- 
such copy on payment of _ihc regulated 
charge for ihe same. 

COLLYER-BRJSTOW * CO.. 

4. Bedford Rob. 

London WC1R 4DF. 

i Ref: R'la.GMi. 

Asenis for: EIRKETTS. 

2J-2S. Museum Street. 

Ipswich I PI 1H2. 

Solicitors for Ihe Petitioner 

NOTE.— ,4ny person who intends to 
appear on the heartne of the uld Pol irion 
must serve on. or send t»r post to. the 1 
above-named notin' in writing oi his 1 
inteDUon so io do TTie nonce must stale : 
ihe nuzno and address of the p-rfim. nr. 
If a firm the name and addfits ol the 
nnn and must be stated by ihe person 
or firm, or his «■ tb'.-ir solicitor * if anyi 
and must be werveri. ur. d puited. must 
be sent hy post In sufficient ||M( to 
reach the above-named tint later lhan 
four e'eJorb ii» Du- afternoon of ihe [ 
26th day of November 1976. 


LONDON 8RICK COMPANY LIMITED 


NOTICE IS HEREBY GIVEN that the 
transfer books ana register of ordinary 
Stock will bo closed on 22nd. November. 

Bv Order of the Board 

H. O. HOWE. Secretary. 

Registrars: — 

The General Agency & Trust Limited. 
Granby House. ' 

95. Southwark Street. 

LONDON. SE1 OJA. ' 


JAR DINE. MATHESON & CO. LIMITED 
NOTICE 


Notice to the Holders of ouWudteO 
warrants to wbicrlbt lor Slock Units ol 
JaMIPA Malbeson ant) Co.. Limited, limed 
H 7 be Bank of Bermoda UmHod, ** 
-Depositary, on November IS. 1971. 
NOTICE IS HEREBY GIVEN, oursuant 
to elsuse 4tAi of the terms and conditions 
endorsed upon the warrants mat; 

I.Ott October 26. 1976. the Directors ol 
•Jardlne. Matbcson and ,.Co.. Limited, 
declared .an Interim Ohridend payable 
on December .20. 1976. to Stockiwldera 
on Hie resifter as .at the close jot busi- 
ness on November 22. .1976 ol 

HKiO.lB per Slock Unit to be satisfied 
by the tsaue o< new Stock Units at 
market value vrlth an caoivatent cash 
a Item olive at Stockholders' option. 

The Scrip Dividend may have a 
marginal effect on the warrant sub- 
acrlpoon price dependent udor the 
went to which Stociciiolders dett to 
receive cash in lieu o« the 5crip jaivi- 
tiend- The results ol such election will 
be known about December 11. 1 976. 
end If an adfmtmcni to tire warrM 
subscription price is required to. be 
made. Warrant Holders will be notified 
accordingly In Ihe usual way. 

2. The '■ record date " will be November 
5. 1976. the penultimate business day 


an Hong Kong Before the closing ol 
Jiffor Ol 


the Company's Reg-sta of Members. 
No Warrant Haid'r exercising his sub 
scriptton rights alter the record date 
will be entitled to participate in the 
Interim Omdci'd declared as above. 

By Order of the Board. 

K. W YOUNG. Company Secretary. 
Hong Kong. 28«h October. 1976. 


IN THE MATTER OF THE COMPANIES 
ACT. 1946 
and 

IN THE MATTER OF 
BERKELEY (OVER5CA5) LIMITED 
(In Liquidation) 

NOTICE IS HEREBY GIVEN pursuant 
to Section 299 ol We Companies Act, 
(946. that a GENERAL MEETING of 
LSe MEMBERS ol the above-named Com- 
pany will . be held at 33 Clifford's inn. 
Fetter Lane. EC4 >n the City ot London 
cm Tuesday, the 30 th dav ol November. 
1 976 at 2.30 D.m. to be followed at 3.00. 
pm by a GENERAL MEETING of thd 
CREDITORS to* - the purpose a! receiving 
account Ot We Unul gator's Acts and 


Dealings and We conduct si the WlntUpg- 
Up lo date. 

Dated this 2 7 Hi day or October. 1976; 

■ ft, E. FLOYD 
Liau Motor. 


PUBLIC 

NOTICES 


EASTBOURNE B.C. 
£425.000 Buis placed 27th 


October 

1976 due 26th January 1977 at 14-i*9L. 
£425.0 00 Bills outstanding. 


BEDFORDSHIRE COUNTY COUNCIL 
BILLS 


£4m. Bills maturing on the 26th 
January. 1977 were offered and Issued 


on the. 2701 October. .1976 .at. an average 


rale ol dlsrannt or 14.464642%. 
minimum rate accepted was 14-4373% 
and 50% ol the Bills, were allotted at 
that price. Applications totalled £3£m 
Thor* are the oafy Bills - outstanding. 


AT LONG last British Petrol- 
eum, Shell and Esso have begun 
serious negotiations over the 
tmitisadon of the prolific Forties 
Field. Shell confirmed yester- 
day that one of tile possibilities 
being considered was the 
appointment of a consultant who 
would decide how much of the 
field each company owned. If 
all goes well the issue could be 
settled sometime next summer. 

It is often overlooked that a 
small proportion of the reser- 
voir — perhaps 3 per cent to 5 
per cent. — lies in £h ell /Esso’s 
block 22/6. 

Up to now BP. as the licen- 
see on block 21/10 which con- 
tains the bulk of the field, has 
funded the entire development 
operation. According to the 
company, total development 
costs will exceed £800m.; some 
industry estimates suggest that 
inflation and other factors will 
take the figure considerably 
higher. For instance, one lead- 
ing analyst reported this month 
that the total cost, including 
development drilling and ter- 
minal facilities, could be 
$1.66bn. which, when converted 
at current, sterling rales, takes 
the bill to over £ Ibn. 

On the other hand. Shell and 
Esso are not receiving any 
revenue from the field which 
came on stream in February last 
year. Forties is expected to be 
producing at the rate of 300,000 
barrels a day by the third 
quarter next year, a peak rate 
which is 25 per. cent, above ori- 
ginal estimates. It is likely 
that this rate of production can 
be sustained through 1978 and 
1979 falling slightly to perhaps 
490.000 barrels a day in 1980 
and 420.000 b/d in; .1981. 

' When the unitisation matter 
is finally settled. Shell and Esso 
will probably pay their share 
of the development costs (pre- 
sumably with interest) out of 
revenue due to them. 

Mr. David Steel. BP’s chair- 
man, made it clear that the 
upgrading of production had 
not altered estimates of the 
Forties Field’s recoverable 
reserves: 1.8bn. barrels. It is 
understood, however, that this 


.figure is now based on recover- barrels, although this figure is 
ins 45 per cent of the 4bn. far from established. . 
barrels assumed to be in place. The last well to be drilled 
Earlier reports suggested that on the structure, 211/12-4, did . 

BP was expecting only a 40 per little to enhance ..the field’s 
cent recovery factor from total prospects. Apparently the well 
reserves of 4.5bn was disappointing; the fact that 

It may be some time before it was not tested indicates littie, 
a clear picture of the reservoir if anything, was found. However, 
size and recovery characteristics it was a bold step-out welL 
emerge (although the early drilled on the southern ex- 
signs are encouraging)- Afrer rremity of a fairly narrow field, 
all, only 18 of the planned 106 The fifth well on tiie block, 
production wells are at present currently being drilled 
yielding oil. One of the four 703, is a true appraisal 

platforms, FD, has yet to he which should give _jnut» — -- ^ a Possible re- 
altbough information about Magnus. As Mowiem Taywood has beep coir- -round or rossiurc 



■r;\ “ V- 
' -■ ■' ^ ' -j *W : . 

:*r 

.. .g.- 




Development W prk. is preying ,n prodnetion p^fonns for ihe AngWegim. F risg ^ • 
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brought on stream. 



Mowiem Taywood has been coif- round ot orutiu^ about the recent dra& -' >: 

drimng orits^first' production it is being drilled m the centre sidering the use of 'the .% as coverable ^ on block W; .yW'> 

, » ^ to*! n : -But it seenis; that ; ^ 


well could beoin early next of the structure it would be sur- ^ iiwuiusmb,,^ » r w..wf »««. ~~ —r- - . . 

" prising, and extremely disap- Anglo/Norwegian Conde^^lat column, been at least -partialTy ^ 

reaSOUirt>itr- V ..rivli-.f#* one nVnZAnfinniu * * 


month. 

As the field's development has ^e fruitiess. are well acquainted, wife the given 

Indeed, the siting of 211/12-4 Condeep structures;.;'^* ’Ijave to date. 


gone so smoothly, at least when 
set against some of the other 


pointing, if this well proved to f cm venture- ,;SheH^ ax&Esso. seems ^ ful .with its gas expibratiog 



CenSnTy there^ara dn Wbdt^. .t^j 

the exolora- west of the West Sole 
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vTichpr ascertain tne most sunaoie xoca- wiuiin me next monin -«r ; so. companies wmae r* .gramme this- week: Th 
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a ^"eUa^l/to fixed structure is chosen. At this Norway, however, fe yfw of fee iuaijy dismissed as 

Stage such an assumption is depressed state olthe U^plat- tive. More should _ be known wo _ 


Although 

rp mu id Stage suen an assumpmou is aepressea state oiuie u^vpiai- nve. more ,~* r — a second 1 weltloa 

use a tltiS See^roven^ tech- dangerous— no possible develop- form industry' it is unlila^y feat after the Mesa group has -com- Co^n^tl 

nimie Th,. Of steam »ent method— whether it be a the .Government - will allow a pleted its second and third BP / Pe | ic L . - Gi4iin 

^he soSlled -huff and JS” boating- tethered, fixed or sub- Cormorant Extesion platform to-weHs, how BP/Pehcan Group. 


however. 


found oil -within, a mife nti* 


method—dr carbon dioxide to sea system— has yet been dis r be , built abroad^ imi^feete Ther e must also have- been ^ fee chosen by 
stimulate the flow of crude are counted. are very good-reasons,- some red faces in Gulf follow- its par fnets, Brokers 

two possibilities The offshore industry is pick- The. arrival 'Wf. the ^Scottish ing fee discovery of onl on falock jyjott reports- feat fee £rs£ip=i 

The timp is annroachine when ing up signs that Shell has coast of the T fefefrleg^d jack- N7/12 m the Norw-^ian ^tOT. , ra ^ t ^ 

RP b? P ?iann irfo the started in earnest planning for up rig Penrod ST tfus week has The Gulf/National Coal Bhard i50 f ee t shdrt of :fee;ffii 

development ^ its Magnus Feld, the development of the Cor- caused morefean a ripple of in- group once relinquished -Irish bearing layer.,,- - , 

The Government and the off- morant Field extension. The teresc m fee offsfi<*re-;»iidustiy. Sea concessions as having, littie The total depth of fhefetind 
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OIL RIG MOVEMENTS 




GROUP 

Amoco 

BP 

BP 

Burmah 

Conoco 

Conoco 

Hcsa 

Occidental ‘ 
Pan Ocean. 
Pan Ocean 1 ' 


BLOCK 

211/27-7 

42/30-7 

211/12-5 

211/18-133 


MG 

Sedco 135G 
‘ Key Gibraltar 
.Sedco 703 
Borgny Dolphin 
Dundee Kingsnorth 3/7-2 
Venture 1 9/19 

Penrod 67 11/30-2 

Bradford Dolphin 15/17 

Odin Drill 16/7-6 

\ Atlantic 1 16/7-5 


GROUP 

Phillips 

Phillips ■ 

Premier • 

Shell 

Shell 

Shell 

Sun 

Total 

T rans world 
Transworld 
Zaper 


RIG BLQOC 

Ocean Rover 1S/Z7-1 

Western Pacesetter 16 f \1-2 


Ocean Voyager 
Stadrill 
Sedco 700 
Chris Chenery 
Penrod : 71" 
Pentagone 84 
Pcntagone 82 
Sedneth 701 ' 
Sinbad 


29/86 
211/»r7 
211/&4 


3/124.. 
I/Z2-I 


Hydrocarbons Driilmaster 





If Mowiem Taywood, the. U.K. that, evezttitidly^ BP De 
' licensees .for fee '-Condieep..ii»MKt:..?:.ixf' • ~KbrwaF: !. : bee 
/.design, -opt for fee use of operator of,: the . . group wife 1 . 
Portavadie it will first have, to 57.5 per’vcentr stake. - ; Conoco -- 
come to -an agreement wife- fee Notify wifl-have^a: 25 per 
. Government and Sea Platform interest, ' Peiicin - will - have/5 • 

' Constructors, the facilities’ per cent, and • Statoil 12.5 -per 
present occupiers. • ■ cent. 

Shell is saying nothing of its The changeover should cemfi 
platform ordering plans. • It is- shortly. Urillifig. on blod . 
'also remaining- tight lipped Nlfl/8. another block affectet ; • 
about fee results of its explore- by the/Vli peace . change, b 
tion well on block 14/23. . The virtuafiy complete. -It is under! 
secrecy is understandable: the -stoptf.^feai^ the.. -well., reached ■' 
block : lies near other blocks! in tataF'-ffepth Jthis • week. One/ 
quadrants 14 which are being fee Well bn NI6/B has bed 
offered in the fifth round of completed BP will be,in-a po« 
licences. Along wife" many tion to- assume^- its. • tfozhiDi 
otiu r companies the SheU/EsKr role . in A the. coasortium- 
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Fires caused £21.2m. 
damage in a month 


BY ERIC SHORT 


rrr 


£ million 



The fire at British Aluminium In- 
vergodon smelter cost an esti- 
mated £2m. There were 24 other 
fires which cost between £100,000 
and £lm. each. At places used 
by the public such as shops and 
schools there were 27 fires dur- 
ing the month and 12 in private 
dwellings where damage was in 
excess of £25.000. ' .i 


Fires continued to' do a great 
deal of damage in September, 
according to figures yesterday 
from the British Insurance 
Association. The estimated cosi. 
at £21J2m n was £4.6m. lower than 
ip August, but up hy the same 
amount on 12 months before. 

Total fire damage ii\ the firsl 
nine months uf this year was 20 
per cent, higher than in the 
corresponding period last year, 
at £188ra. against £150.4ra. 

The summer- drought has not 
noticeably affected the associa- 
tion’s overall damage figure, 
since the costs of heathland and 
woodland fires have not been 
included. The amount of damage 
they did could not be estimated 
with any accuracy. 

The largest fire- in September 
was at a Midlands electrical 
company. where damage 
estimated at £4m. was caused. 
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Base Rate Change 


BANK OF 
BARODA 


Bank of Baroda announce that for 
balances in their books on and after the 
29th October, 1976, and until farther 
notice their Base Rate for lending is 14% 
per annum. The Deposit Rate jpn all 
monies subject to seven days’ notice of 
withdrawal is 1 1% per annum. r 
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Financial Position tin Thousands) 
Total Assets 
Deposits 
Loans, Nor 
Shareholder's Equity 


September 30 


1976 


1975. 


3330,315 ■ $ J, 213, 334 
2,^5,677.. 2,496355 

1,532,215 1’ 444,338. 

. 192,321 - • 133,653 



FIRST CITY 
RANCORPORATION 
OF TEXAS, 


Financial Position (In Thousands! 
Tocal Assets 
Deposits 
Loan>. Net 
Shareholders’ Equity 


Scpfembgr~30 


1976 


1975' 


.§ - 4 ^ 77 , 624 ^ V$ 4 , 42 34 1 • 
" 3£52,63'5^~- ' 3 , 504,247 
; 2 ) 254,563 ' ^o'sSW 

.■ 252,439 - 203 , 566 V: 


Operating Results 


Income Before Securities Transactions 

Per Share 
Net Income 
Per Share 


-.Tor fee ViheikibriiSs 
Ended Se ptember 30 , 

2 — » ' ,J *i 


^ 23 , 359,000 -$ 20 , 8 * 59 ^ ' 

^ \$r-3a£ 


London Branch: J. C. Morinicrc, 

Scmur \ icc Presidenc and General 
Manager, Scottish L'nion House. 

25 Bucklersbury, London EC4N 8DR 
Telephone 01-248-3606 - Telex 885535. 
Incorporated with limited liability 
in the U.5.A. Main office: 

Robert C. Howard, Executive V.P. 
Houston. Texas 77001, ITS. A,' 

Telephone 713-658-6672 
Telex FIRSTBANK 7624Z^ 
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Debited by ahtbds bemett amb ieb sshaetebs 

Ik RESEARCH 


etting the best opt of coal 


subsidiary company of tte NCB 
set up to manage this work. 

The National - Coal Board has 
been developing the fluidised 
bed combustion proc es s k ipco the 
mid-1960s. The. process- provides 
higher heat release rates at 
lover temperatures -thaain other 
coal combustion - systems and a 
very important spin-olT is that 
smaller and cheaper boilers can 
;be used. _ 

It w as pointed oflf yesterday 
that a second stage in the 
development could be to 
pressurise the combustor, up to 
about ten times atmospheric 
pressure and use the hot 
pressurised exhaust gases to 


drive a gas turbine in* parallel 
with a conventional steam 
turbme. 

Such combined cycles, it was 
added, have a potential overall 
generating efficiency approach- 
ing 50 per cent, which compares 
with 36 per cent, the best achiev- 
able in conventional power 
stations, whatever their fuel. 

It was decided to site the re- 
search facilities at Grimethorpc 
in the cenirc of a con* field. so 
that it could be run in conjunc- 
tion with the power station there 
to provide actual operating ex- 
perience and just ideation Tor 
ihe next stage, which will he 
scale-up 'o a full power station 
operation. 


FOR the con s t r uc t ion of 

fluidised bed- coabusion test 
‘ > close to the Grimethorpc 
station Is Yorkshire were 
^_iced yesterday by the 
atfcnaLCoaL Board. 

.Construction is expected - to 
’ne at yean; and be completed 
Spa when it win mark the 
. state of . a £13m. project 
is being financed' by the 
XJS. and West< Germany !n 
— proportions- 

4; This first stage' wiH cost over 
7m. and will enable research 
nd development to go ahead up 
i full commercial exploitation, 
specially for power generation, 
lie project team will be working 
s part of NCB (IE a. Services) a 

> HANDLING 

Pedestrian 
controlled 
tacker . 

WO TONNES can be lifted by 
■e latest truck in the Crown 
,nge of heavy duty pedestrian 
mtrolled stackers. It offers lift 
rights up to 210 inebes and a 
irietv of straddle widths and 
irk lengths to suit the applica- 
nt 

Manoeuvrability and narrow- 
sle performance are features of 
is 24v battery-powered truck — 
acking or standard 48 inch x 
: inch pallets can be carried 
it in a 6 foot aisle. 

The control handle, itself a 
•adman brake, bouses the twist- 
ip accelerator for three speeds 
iward and reverse, the horn, 
ise and lower bars, safety 
verse button, high-speed cut- 
it switch for operation in con- 
•sted areas, and a key to prevent 
Ja etherised use. A separate 
ver gives infinite adjustment of 

iise and lower speeds. . x . .. 

Details from Cmwu Controls. Double-sided plain paper reproductions of documents, 

rmadale Road. Feltham. Middx. - 

VV14 OLR. (01-S9Q 0191). 



• ELECTRONICS 

Service for 
micro users 

A CONSULTANCY service for 
microprocessor users has been 
set up hv RCA Service Division 
in cun junction with RCA Solid 
State Europe. 

The new organisation will be 
known o'- KG' A Microprocessor 
System Services and will offer 
aid in the design and commis- 
sioning uf • complex control 
system*. 

For some time. RCA Solid 
State has marketed its COSUAC 
CDP ISmi Series of micropro- 
cessors in conjunction with a 
series of hardware, software and 
application aids designed to 
assist the user in applying the 
microprocessor system to his own 
needs. 

With the advent of the CDP 
1802 sinule-chip microprocessor 
and the’ log growth predicted for 
this type of system into widely 
differing industrial applications. 
RCA says the time has come to 
offer tin- prospective user a full 
consultancy service, covering ail 
aspects Trom the initial design 
concept through prototyping, 
program writing, etc., lip to 
prototype manufacture and in- 
stallation. 

It is stated that it will he 
possible to observe con- 
fidentiality and to carry main- 
tenance nf hardware. Although 
the activities of the new service 
are not necessarily limited in 
RCA* own microprocessor pro- 
ducts it is expected that inrKt 
of the initial effort will he 
devou-d to applications of the 
CDP 1S00 series. 

The ’service will be available 
direct from RCA or through 
RCA Solid Slate’s U.l\. dis- 
tributors and more information 
can be obtained from RCA 
Solid Stato-Europe. Sunbury-on- 
Thames. Middlesex TWlfi 7HW 


• SAFETY 

Personal 

oxygen 

monitor 

SEWER MEN. and those working 
in boiler rooms, pr>'.\er .stations, 
and ships, or with inert gas flush- 
ing systems or wo l ding equip- 
ment. can carry the E14 Oxylarm 
from Draeger Safety in their 
breast pockets or on a belt to 
give an . instant warning of a 
change in atmospheric oxygen 
level. 

The instrument, which weighs 
0.45 kg, and measures 160 x 65 x 
30 mm. has a meter displaying IS 
to 24 per cent, oxygen (zero level 
is normally 21 per cent.j. Oxygen 
flooding or deficiency is indicated 
by an audible alarm. Speed of 
response is stated io be less than 
one second for a io per cent, 
change in oxygen Cuneemration: 
the range required can be pre- 
set. 

The unit operate* from a polar- 
grapbic cell, and incorporates an 
nn/off switch which cuts out 
power to the main circuitry of 
the instrument but allows a very 
small current to energise the 
cell, ensuring constant stability 
and negligible warm-up time. 
Price is about £!3i>. 

Switched off, thr unit has a life 
of at least six months, and in 
continuous use will last six 
weeks. The alarm circuit will 
operate for 12 hours con- 
tinuously. The alarm will alsb 
sound if the cell or the battery 
are nearing the end of their use- 
ful life. 

More from Draeger Safety, 
Sunnyside Road. Chesbam, 
Bucks.. HP5 2AR 1 02405 74481). 

• INSTRUMENTS 

Electrically 

conductive 

adhesives 

THREE SILVER filled electri- 
cally conductive adhesives for 
the electronics industry have 
been developed by Demetron. of 
Hanau. West Germany, a Degussa 
subsidiary. 

With silver contents of be- 


tween 70 and S4 per cent, all 
three are said to have good 
electrical and mechanical pro- 
perties. They are an epoxy 
adhesive and a silicone adhesive, 
both one-component systems, and 
a two-component epoxy adhesive. 
Operating temperatures range 
from ISO to 200 degrees C. 

The adhesives are applied with 
spatula or syringe, and the sili- 
cone adhesive can also be used 
in screen printing, with a 
dropper,- or, when dilated, with 
a brush. 

Suggested applications include 
bonding components on printed 
circuits, for mounting transis- 
tors. diodes and ICs on substrates 
for the electrically and therm- 
ally-conductive sealing of hous- 
ings, and for making electrical 
connections. 

Details from Degussa, Postfacb 
2644, D 6000 Frankfurt am Main 
1 . 

• COMPONENTS 

Trends in 

electronics 

industry 

NEARING completion is a major 
study of what could be called a 
“ survival package " for the elec- 
tronic component industries of 
Europe and in particular that of 
West Germany. 

The global study gives primary 
emphasis to Western Europe but 
also covers the U.S. and Japan. 

It was commissioned by the 
Federal Republic of Germany 
and is supported by the Govern- 
ments of France, the Netherlands 
and the U.K. as well as the Euro- 
pean Commission. 

The two main aims of the 
survey are to provide a ten-year 
forecast of trends in technology, 
products and markets for both 
integrated circuits and optoelec- 
tronic displays. An analysis Is 
made of the strategic factors and 
conditions necessary for the 
emergence of a successful Euro- 
pean semi-conductor capability. 

The final report on the study 
will be made rn Bonn in Decem- 
ber this year. It will serve both 
as a detailed forecast and as a 
guide for the development of 
strategy within the Governments 
sponsoring the study, acting 
either singly or in co-operation 
with each other, in the assess- 
ment of the present situation and 


prospects of the European semi- 
conductor industry and in the 
analysis of necessary steps to in- 
crease the probability- uf success. 

Domination of European mar- 
kets by American manufacturers 
of large scale- integration (LSI) 
circuits and optoelectronic dis- 
plays. and the generally unsuc- 
cessful competitive position of 
the European semiconductor 
industry regarding state-of-t he- 
art devices, a position which 
deteriorates with each new 
wave of innovation, his been 
a source or increasing concern 
not only to the indigenous West* 
European semiconductor com- 
panies themselves bui also to 
the major West European 
Governments- For this reason, 
various programmes of govern- 
mental support for the national 
semiconductor industries in 
Europe have operated for a 
number of years, although to 
date without any significant 
degree of success. 

But the various Governments 
have realised that the electronics 
component market is one into 
which they can go on pouring 
money for no tangible result 
because of the way the industry 
has organised itself -between 
innovation in the U.S. and 
manufacture in low-cost wage 
area.* — the offshore operations of 
the Far East and Latin America. 

The report, primarily for 
West German initiatives, will 
contain a derailed examination 
of the technology and product 
trends over the complete range 
of current and future products 
in integrated circuits (ICS) and 
optoelectronic* displays (OEDs). 
There also will be an analysis 
and forecast of the trend of all 
major economic influences that 
affect the production costs of 
ICs and OEDs. 

Predictions will be made for 
semiconductor markets in all 
the important application areas 
for the major West European 
countries. West Europe as a 
whole, the U.S and Japan and 
the world as a whole For the 
next ten years. Basic factors 
whioh influence the success or 
failure of semiconductor com- 
panies in general, and in Europe 
in particular, will he studied. 

Ideas for strategics which are 
likely to improve the perform- 
ance of European semiconductor 
operations either on a national, 
or West European basis, will be 
presented. 

Mackintosh Consultants. Flem- 
ington Road. Queensway, Glen- 
rothes, Fife KY7 SQL. Glen- 
rothes 753671 
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Fast-acting 
gear for 
pipelines 

PATENTED fast-action pipeluw 
isolation valve equipment and ;; 
quick-coupling for flexible pipe 
lines are being marketed by 
Marine Ventures. 1 Sladduj . 
Street, London. W.t. 

Developed in France by On if 
Engineering, both have partieuiai 
application in the pelrochcmica 
and refining indsu tries as wei 
’as jit general marine and indus 
trial applications. 

The On is isolator valve is .* 
fast-action manual or inoiorispr_ 
device that is opened or closet 
rapidly, simply by operating ? 
spectaciepiecc slide valve. Onr 
** eye " of the spectacle being 
blind, secure isolation is 
obtained rapidly. 

The unit is produced in a wide 
range of sizes and material anc 
can he incorporated into any 
pipeline complex to control 
transfer, mix or regulate pressure 
of liquids and powders, while stil* 
acting in its prime function “ 
a “ fail-safe " back-up to conven- 
tional control. 

The quick coupling is Tor use. 
with flexible pipelines, and if 
also a single-lover operated 
device providing automatic alien 
ment of both flange faces anr' 
seals, and j one-handed single, 
lever movement in tighten oi- 
release the couple. Coupline of 1 
flexible piping thus becomes ? 
one-man operation. 

Pressures of up to 60 hars car' 
he coped with. The device if- 
produced in a variety nf material* 
to suit pipe diameters from 
25.4mm (1 inebi tn 254 mm 1 1C 
inches) with a choice of gaskei* 
materials. 

The company is on 0I-43E 
9587. 


> PRINTING 

iimplified 
)lates for 
)ffset 


photographs and other types of original material can 
be produced on this machine just pul on the market by 
Oyez Reprographics of Vale Road, Tunbridge. Kent 
TN9 1XU. Sizes up to 364 by 257 mm. can be 
reproduced. The machine is supplied with a trolley- 
cabinet which provides!) oth storage and mobility. 

. i 

and extended back frame to allow 

high clearance full crop applies- l.' (lf|TT|jl IPT 
tion— aphid control in .pereals V/11W . 

for example. Filtration .equip- > _ 

{•HOUSE print departments mentis of stainless steel? . OT TlPTWOTk 
in make offset masters on a prices range from £2,400 for v/1 - AIVVTT v/xiv 

andard electronic stencil cutter a machine with a 3&f6ot boom. T&J international is hrin-inc out 
tth a new process developed by Rollervaae pump. anTlO.5 x 15 

aneo Vickers. " _ flotation tyros. toZT.lOO for a lXs f °unh generation of lele- 

Li those an offset masters as the model fitted wity a centrifugal enmmunl canons support soft- 
sw plates are called, will pro- pump and direcs'self-filler. ware under the name Task/ 
ace tone, or combination tone f ■ 

id line, and. are capable of . 

■ur-colour separation. No screen # vUmPUTING 
required. y 

ideu^two- minutes, dependjngon ^ CFtTllIlcll fOT 
e nature and size of the ongd- 


d. Plate size is 254 by 281 mm. ATp 
id the masters will fit the great IVl Ld.UC 
ijority of table-top offset . x 

preparation 


Master II. 

Software conversion aids for 
users of. IBM’s CICS package are 
provided and tjie new release 
imposed no burden on users of 
the previous version. 

Notable among Task/Master 
Il’s capabilities is the support of 
a totally decentralized network of 
processors. It • can operate in a 
host processor, a locally* tiached 


i AGRICULTURE 

ipreads the 
ertiliser 


• PLASTICS 

Sets hard 

nave neen supplied to rosiuai#, if* 

the Basingstoke company which O-riH TOCT 
makes controls and interfaces for C4.lJ.Vjl J CJO V*. 


achines, says the maker. 

Masters are 

ite). and noraal run lehgth is LATEST VERSION of the Model «"»*«* SUES’ T£.EB2 
« to 1.000 copies. Details from 301/ELA keyboard printer ter- 'Shi S 

ineo Vickers. Lansdowne Road, minal from Transdata is being fTpjTf™ 

oydon CR9 2HA (01-686 4333). . used for NC tape preparation, whether the package is opera^ 

It provides conversion from EIA fn 6 * hosl or .satellite pro- 
(Uic American Electrical Indus- cessor, thus permitting work io 
tries Association) punched paper e . ve p' f ve c an ? 

.tape code to ISO code and vice- a Sainst distributed databases. A 
versa. * * compfete inter-processor queuing 

The. company claims this “echanism and command 
facility substantially reduces the » provided to simplify 

time taken to program and distributed network design, 
punch an NC tape, because it pro- TS1 International. 19 Bedford 
« vides greater flexibility and Row, London WCIR 4EB. 01-405 
SSIGNED FOR the application economy. As it converts elec- 7304 ^ 
chemical sprays and liquid ironically from and to both codes, 
rtllisers, a trailer mounted jjq tapes may be prepared in 
rayer has been launched by E. either ISO or EIA and converted 
lman and Company. Birdham 35 required either for on-line 
iad, Chichester, Sussex (0243 time-sharing work or for use on 
2511). the NC machine tool. . 

There is a choice of five Some of the new terminals 
mps, three types of wheels, have been supplied to Posidata, 

irmat or Hi-Clear axles, and -*■- — — 

■o booms. There are also 

■tional extras, such as a boom NC machine tools. RIGU5 POLYMERS can be pro- 

ting winch and chemical self- Both companies believe that . . . . minute 

ler. NC can be profitably adopted by flQ eed 10 less than one minute 

Among other features are im- large and small engineering com- and. can be fabricated mto parts 
oved boom flotation, using com- panies. because of the resulting weighing up to 100 kg with 
eased rubber instead of springs increase in productivity and thicknesses up to 15 cm. 

. reduce boom bounce and versatility.. This is the -main claim made 

nimise shock load on the Dj*® 1 * by Dow Chemical for its Instant 
rayer: diaphragm cheek valves Road. Havant. Hants. ( 0 f 0 i- Set Polymer (ISP) which is 
1 each nozzle to reduce anp; 6 a 5 oi. formed, when an isocyanate and 

a. .polyol are pumped into a 
mould together with a catalyst. 

The raw materials polymerise 
rapidly and exothermically, says 
Dow, the heat of the reaction 
being absorbed by an organic 
modifier which prevents thermal 
degradation of the plastic. 

Moulding takes place at almost 
ambient temperature and 'thus 
demands much less energy than 
conventional injection moulding 
materials. .Heavy section mould- 
ing is possible in very short 
cycles. 

' The material can be easily 
machined and most of the appli- 
cations to date have been in 
corrosive environments. Typical 
applications proposed by Dow are 
in rods, bars and plates, gaskets, 
rollers and wheels and in elec- 
trical components. 

The technology and materials 
needed to produce ISP parts are 
offered on a licensing basis and 
that includes a U.S.810,000 
initial fee. 

Further information is avail- 
able from the company at 
Heathrow House, Bath Road, 
Hounslow, Middx. TW5 9QY. 
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LEASING 

MUU. 


Lease your trucks and vans 
through Master Hire. 




MasterHire 
can save you time 
and money. 


For full detaib post coupon (no sflamp needed) to 

VauxhaS Motors LU2 2BR - 

Name ... 


Company 


Address 


FT 1 


• By aoreemenl beticeen the 
Financial Times and die BBC. 
information from The Technical 
Page is available for use by the 
Corporator's External Services 
as source, material for its over- 
seas broadcasts. 
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On the balance sheet, ifs an asset 
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The Bedford TM 38 tonner. 

Its just one of the latest additions to a complete range 
of TM trucks from 17 tonne GVW to 42 tonne GCW. 

In transport jargon they're called "premium trucks? 
Which simply means they're the best money can buy. 

The TMs are bi/ilt to be as tough as nails. They’re. also 
designed to carry payloads that are higher than those of 
most competitive premium trucks. 

As well as covering a wide span of weights, the 
TMs offer an extensive choice of wheelbases, configur- 
ations and engines. 


The result is a range of trucks that can be tailored 
equally well to delivery work as to international haulage. 

Some of the names on the. sides of TMs are evidence 
of their drawing power. BRS, Vickers, the Milk Marketing 
Board, Lucas, Harp Lager and the National Coal Board, 
to name but a few. 

By now, it will probably come as no surprise to leam 
that of all four major British manufacturers, only Bedford 
increased their truck sales in the UK this year. 

That's good news for our balance sheet. 

Bedford TM could be good news for yours. 



■dfordim 

The Musdelhicks 
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COMMONS ERUPTS AT PRESENCE OF. RUSSIAN OFFICIAL 




BY JOHN HUNT 

THE visit of Blr. Boris Ponomarev, 
head of the International Department of 
the- Soviet Central Committee, provoked 
furious scenes yesterday with Mrs. 
Margaret Thatcher, leader of the Opposi- 
tion, condemning 1 tt .as a major diplo- 
matic blunder which 'would be used as 
Russian propaganda . in every Iron 
Curtain country. 

But for the Prime. Minister it came 
as an unexpected blessing in disguise. 
For the first time la weeks he was able 
lo get through Question 'Time without 
a single reference to. the sinking pound 
and ’the state of the economy. 

According to. Mr.- 'Peter Blaker (C„ 
Blackpool S.) the Russian victor was an 
accessary to the slaughter or •■millions 
of his own countrymen and was now 
masterminding ihe destruction of 
British liberties. At first, Mr. Callaghan 
showed no signs .that he* intended To 
answer ' the question. He remained 
seated as the Tories bayed at him and 
demanded that he get to his feet. • 

It was obvious, however, that a canny 
politician like Mr. Callaghan was not 
reluctant to spin out a row over a 


visitor from distant parts if that meant 
that he could duck awkward questions 
on the home front 

There were chants oT “True, true 4 ' 
from the Tories as he mildly observed 
that their insulting words would, not 
help relations between Britain and the 
Soviet Union. 

Watching the uproar, from the visitors’ 
' gallery was Mr. Ponomarev himself, 
' seated with a row of grey-salted cohorts. 
' This gave Mr. Nicholas Ridley (C., 
Cirencester and Tewkesbury) Qie op'por- 
. -(unity to raise the cry of '."I spy 
strangers” the traditional way. oF. clear- 
ing visitors from the. House a$ a means 
of protest. 

As members trooped out to vole on 
this motion Mr. -Greville Janner (Lab.. 
Leicester W.) intervened by. placing a 
skull cap on his head and' asking Mr. 
Ridley to withdraw the motion. Re was 
observing the rule that a member must 
cover his head' in .order to intervene 
once a division has started. 

Mr. Janner argued that the Russian 
. should be allowed to remain In ihe 
gallery if only to see how democracy 


worked- Unfortunately, Ponomarev 
and his colleagues chose this moment to. 
Ktalk out, presumably in complete 
^wilderment at ihe esoteric antics in 

^Throughout the row Hr. Callaghan 
maintained that British Gowrnmenjs, 
Torv and Labour, bad always been pre- 
pared to meet representatives of foreign 

powers whatever they might think of 
their policies and - methods. 

It was soon shown that the Conser- 
vative leadership and many of- the rank 
and We privately accepted Mr. 
f liaffhan’s view, whatever they might 
mv across ihe floor of the House. 

The Conservative Front Bench 
abstained from supporting. Mr. KidJeys 
motion and ti was defeated by a major- 
Hv of 112 (80-192). The figure showed 
that less than a third of- Tory MPs were 
prepared to support the hardliners in 

lh Tbe result certainly seemed to give 
satisfaction to Mr. Callaghan. As he 
left the eliamher he jauntily observed 
to his colleagues: “Well, at least we 
won't have a war with Russia. 


By Justin Long, 

Parliamentary Correspondent 

THE GOVERNMENT last night 

overrode Opposition warnings of 
confusion and difficulties in the 
way of Parliamentary supervision 
over the proposed increased pro- 
vision for the State aid of 
industry. 

Tory protests that public 
money, spent through a variety 
of channels, would not be pro- 
perly monitored were _ rejected 
by a Government majority of 
]7 (212-195) during debate in the 
Commons on the Industry 
(Amendment) Bill. 

The Bill increases from £650ra. 
to £l.6bn. the limit on the power 
of the Government to provide 
financial assistance to industry. 

From the Opposition Front 
Bench, Rlr. Michael Grylls con- 
tended that Industry Act money 
could be “ foree-fod ” to the 
National Enterprise Board and to 
NEB-owned companies as the Bill 
stood. The Government would 
- he enabled to siphon more funds 
into the NEB with scant control 
from the Commons. 



The Tories suspected that the 
Government was using a pro- 
cedure that would excuse the 
use of State funds for non-viable 
projects. 

Labour MPs made clear their 
own suspicion — that the ■ Tory 
amendments were prompted by 
their hostility to the NEB. 

Mr. Tom King, for the Opposi- 
tion. repudiated the idea that 
the changes sought from his 
side of the House Ye re con- 
cerned with the arguments about 
whether or not there should' be 
an NEB. 

*• Our argument is simply this:-, 
you have an NEB. The NEB 
has funds. You have funds under 
the Industry Act And we object 
to the confusion of different 
sources of funds which- are being 
crossed over in this way — 
making it more difficult to decide 
just where the Funds are going 
and what developments they 
are going to generate.” 

There would inevitably be a 
duplication of the monitoring 
of the provision of the funds. 
Mr. King maintained. 

But Mr. Bob Cryer. the newjy 
appointed Under Secretary for 
Industry, assured MPs that the 
Bill would not give, any real 
advantage to the NEB. “There 
. is no miention of simpiy feeding, 
the NEB with Section S money, 
the relevant section of the 
Industry Act.” said Mr. Cryer. 

He accused the Opposition of 
hping prepared to grant dis- 
cretionary powers to the Govern- 
ment to help entirely privately- 
owned firms, but not in the case 
of firms wholly or partly owned 
by the NEB. 

“The NEB is a vital part of 
the Government's strategy/' said 
the Minister. “We want it to 
succeed and we do not want it 
restricted or to have the Industry 
Secretary restricted in his 
application of legislation.” 

The Tories then took their 
protest lo a division. 

Lords say. 
extra time 
not enough 

LESS than an hour after the 
Government had announced a 
week's extension of the Parlia- 
mentary session to clear the log- 
jam of “controversial Bills. Oppo- 
sition peers warned yesterday 
that they could still not guaran- 
tee completion of business. 

Peers, who on Tuesday carried 
a motion protesting at the work- 
load forced on them, described 
as "unrealistic” hopes that the 
concession would give them 
enough time to do their revising 
job properly. 

• . But Bareness Llewellyn-Davies, 
Government chief whip in the 
Lords, insisted that it was the 
Government's “firm intention 
to complete its legislative pro- 
gramme. _ 

Earlier, in the Commons. 
Home Secretary Mr. Merlyn 
Rees, standing In for Leader of 
the House, Mr. Michael Foot, had 
said the State opening of the 
new session was to he delayed 
until November 24. 

Lord Byers. Liberal Leader 
said that the Government snouUl 

drop one. or possibly two. of its 
major measures if more time 
was not to be allowed. 

Lord Carringlon. Tory Leader, 
said he bad no idea whether the 
extra week would lie long enough 
lu complete the “enormous back- 
ing of business. ' 
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THE COMMONS drama happened 
after Tories erupted into fury 
at the presence in the Chamber 
and the gallery of the House nf 
Commons of Mr. Boris Pono- 
marev. 

Mr. Nicholas Ridley drew the 
attention of the Speaker to the 
presenceof a man who. he said 
beheld “ free Parliament with 
contempt." 

Almost the whole of Prime 
Minister's question time had been 
devoted to the issue— and It saw 
some bitter exchanges between 
Mrs. Margaret Thatcher and Mr. 
James Callaghan. 

The climax of the Commons 
row came, when the Prime 
Minister said that we had both 
trade and - political- connections 
with the Soviet Union .and it 
wa* the , Government’s judg- 
ment that these should be 
strengthened. 

If the Opposition wanted to 
take the view it did, if bad 
better make it clear. 

Tories roared with approval 
when Mrs. .Thatcher declared: 
“What you do as Leader of the 
Labour Party in your desire to 
support the invitation of your 
own Left is not a matter for us. 

“But what you do as Prime 
Minister of Great Britain is a 
matter for .us/' 

A rousing chores of cheers 
greeted her asertion: “1 con- 
demn your decision to invite him 
to sec you and to receive him — 
totally.” 

Propaganda use would be 
made of this visit in every Iron 
Curtain country. Mrs. Thatcher 
went on. 



LABOUR ISKYS 



min set 
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^ - v . WArVers as welt 8S 

WORKERS , - At ’ Eritife pet- stop work hod occupy 

roleura's chemicals * pl§b at . ASTMS. to stop^ ^ Q . dock oa . 
Grangemouth; Scotland,^|^ster^.the P laB L, n f miiig 
day began to. siuit dow^Snc Monday m0 ™ .basically 

tion facilities. it 'f repan®> fi>r- The- wnrker L:Jr increase in 
3 total strike' /from gating a lw ^ d iSi in lice 

jnoramg over a cfctta /|g£ im- n en sioni to bring were 
proved fringe ’benefits. -S other BP . employees 

TT«!nn ’ fit thfr /rilonf .vionrhV Ol&IltS- 


J.riilfiiriJ tf.f'l 


Mr. Xen Murray drinks a toast with Mr. Boris Ponomarev 
at a TUC reception after the Russian official's Pa filament a ry 

visiL 


• It is a major diplomatic 
blunder and a particularly insen- 
sitive decision to receive him 
during the week of the 20th 
.anniversary of the Hungarian 
uprising." 

Mr. Callaghan countered: 
“ You .. aru, wrong in almost 
every respect” b.ut. a Tory hack- 
hehcfaer shouted: ’* Ehe 1 - speaks 
for Britain." 

Mr. Callaghan' continued to 
Mrs.- "Thatched “If you .are 
enunciating the doctrine that if 


you ever become Prime Minister 
vou never intend to meet a mem- 
ber of the Politburo, you had 
better make it clear now.” 

Mrs. Thatcher remained in her 
place and Labour MPs jeered 
and mocked her to answer, shout- 
ing “Come on Maggie.” 

Earlier Mr. Peter Blaker CC., 
Blackpool S.) said that the 
Russian was “ an accessory to the 
slaughter of millions of his 
countrymen.” 

Against a background of Tory 
shoutE of support, Mr. Blaker 
said: "Mr. Ponomarev's present 
job is to mastermind ihe destruc- 
tion .of our own liberties.” 

He asked the Prime Minister: 
“Why has he been invited here 
by your party and why have you 
received him.” 

Mr- -Callaghan remained in his 
seat and Tories shouted, saved 
their arms and jeered: " Answer, 
answer." 

. • Mr. Callaghan finally stood up 
and 'commented: ”1 just wanted 


to give you the chance to have 

A Tory retorted: ”1: hasn’t 
started yet.". 

Mr. Callaghan was constantly 
interrupted— and as he began 
with: “ insulting words 
Tories chorused: “The truth, 
the truth.’ 

When he could make himself 
heard Mr- Callaghan said Con- 
servatives were using “insulting 
words" which "do not make for 
good relations between ns and a 
very powerful country which is 
of great importance io Western 
Europe.” 

Amid shouts of “which side 
are you on?” fr«un Oiserva- 
lives. ihe Prime Minister said 
Britain's attitude should be in 
the words of Sir Winsi-m Chur- 
chill — “j.-iw; jaw i:- heller than 
war. . wa r.” . - r- 7 . 

LefL-v.ingeii f Alr^ Eric Hpffer 
(Lab.. Waltqh) condemned much 
of the Press tommenlf over this 
visit as ■‘/xtremt-ly misguided." 
This was.jg reeled with.ppposition 
-jeers. / 


Mr. Heffer said that the 
National Executive of the Labour 
Party would have objected had a 
colleague, Mr. bn Sliknrdo 
(Bethnal Green and Bow), a Jew 
and a Zionist, been refused 
admission to the -Sovipt Union. 

This provoked an angry scene 
in which Mr. Neville Sandelson 
(Lab.. Hayes and Harlington) 
whose seat in Parliament is 
threatened by local .constituency 
Left-wingers, jumped up and 
pointed bis finger accusingly at 
Mr. Heffer. 

The " Speaker, Mr. George 
Thomas, had- to call for order 
several times, before Mr. Callag- 
han rose to speak- 

As the Commons exchanges 
continued Mr. Greville Janner 
(Lab.. Leicester West), who is 
a leading member of the Board 
or Deputies of British Jews, con- 
demned the arguments about 
whether the delegation should 
come as " sterile." 

“The decision should be 
taken not to abuse them, but to 
condemn their abuse of 
minorities in the Soviet Union, 
and the imprisonment of Jewish 
people last wedk.” 

Mr. Callaghan replied that' 
both he and Mr. Wilson had 
used opportunities to make their 
views known to the Russians. 
“ The Opposition are making 
making asses of themselves." he 
said. 

Mrs. Thatcher asked Mr. 
Callaghan if he thought “soft 
soothing word-3 " would have any 
effect — especially inthe light of 
the Prime Minister's threat to 
withdraw the British Army on 
the RhiDc. 

Mr. Callaghan replied angrily 
that she was misrepresenting 
what he had said, ond misunder- 
standing the situation over 
representations to the Rnssians. 

These matters were .best con- 
ducted ..privately— they .had anJ 
fra pact'-" 

He. told Mr.; Max- Madden: 
(Lab.. SowerhyL - who. accused 
the Tories of hypocrisy over the 
Russian visit, that it was “not 
hypocrisy, just total naivety.” 


proved “ iu 6 s : .-t-jm-s ■■ -= - -witn w rei 

Union officials at the*-; -plant'.' -nearby plants. _ .. . 

said that the. strike coalff-;.haIt Tney claim that since 
the flow of. oil from the Porties, cb emical works were takra o e 
Field in the North Sea.-jrttjch »L BP ' from British Hyortr 
provides up to a fifth ofB$tainV ^- bo n. their pension scheme 
oil needs. But, BP last tiiight ^proving to be insufficient 
rejected this view, - 

It did admit that the produc- I? etireiHSfit 
tion of chemicals such . ah. . . ha! , intensified, 

styrene and high deosi^i'jjoly- The P 1 "* JJj j a3 t night, 
ethylene would be seriously, hit a unwnoffijj L proportion of 
if -the strike went ahead#? .as a approaching 

About 140 supervisors iat the the . and several months 

plant, members of the Afc'ocia- r * ll f re f Ef have failed to improve 
tion of -Scientific. TechnieSLand ^tion 
Managerial Staff, Jbegan t^shut thes,t , ' of bot h the 

down production :• yesterday- Jor National officials ot □ 
safety reasons. . TGVU and 

This followed jfesterdafs de- recommundi eon tinue 

eision by the 2,000 workforce, should n0 L atn jfc D ute through 
represented . by' the Transport to take the ^ dispute tnrquw* 

and General Workers Union and traditional r^ected by 

the Amalgamated Pinion \ of dures. But this was rejectea uy 


‘Net closing on Proves a 

violence continue 




A GROWING number of Provi- 
sional IRA were being caught 
redhanded. Mr. Roy Mason, the 
.Northern Ireland Secretary, told 
the Commons. He said: “The 
greater efficiency of the security 
forces and the people's revulsion 
from violence, is closing the net 
on terrorists. They know they 
cannot win.” 

Attacks by the Provisionals on 
the security forces during the 
past three months had led to the 
death of three policemen and 
four soldiers. 

Twenty-four persons had been 
killed by sectarian gangsters 
from both communities. 

. So far this year. 1.037 people 
had been charged with murder, 
S9 with attempted murder. 

Mr. Mason went on: “The 
poKce and Army perform their 
difficult and onerous task with 
skill, .bravery, tact and com- 
passion that could not be 
etiu ailed by forces anywhere else 
in the world." 

Me. Ian Cow (C., Eastbourne) 
urged the Government to acknow- 
ledge that “ serious-damage " was 
done by the former policy of talk- 
ing 'with representatives of the 
terrorists. He called for an 
undertaking that it would not be 
repealed. ... 

Mr. Mason said there had been 
no - talks for some months and 
none pending but added that he 
would not use the phrase ■“ never 
again.” 

Mr. Brvan Gould (Lab., South- 
hampton 'Test > said that the law 
governing compensation for 
criminal injury was in need of 
urgent review. Compensation 
"received by soldiers’ widows was 
Inadequate. Mr. Mason assured 
him that this was under review 

Hr. Airey Neave, Tory 
Northern Ireland spokesman,' 
asked for steps to be taken 
against senior terrorists in 

Northern Ireland who were still 
walking around scott free. 

* 3tr. Mason said he was looking 
at that. He hoped il would be 
months of 1976. more than in apy 


possible to use the law to put 
these .senior criminals behind 
bars. •: • 

Replying to Mr. Cyril 
Townsend (C, Bexleyheath) Mr. 
Mason, rejected a request to take 
an independent political initia- 
tive or step up the level of 
activity of the security foijccs. 

Mr. Mason said: “There is no 
change in our position. Northern 
Ireland is part of the United 
Kingdom unless a majority of the 
population want this changed." 

Onr Belfast Correspondrnl 
writes; Figures released by ihe 
Northern Ireland Office yesterday 
show that in the third quarter of 
this year, from July to September, 
bombings and shootings increased 
and Army successes were fewer. 

The figures also show that 333 
people died in the first nine 


full year since 1972. 

More bombs went off between 
July and September and Army- 
experts defused fewer than in 
the previous two quarters. The 
amount of explosives.' found by 
the Army fell drastically from 
11.154 lbs in the first Quarter ti- 
2.S49 in the third. 

On a more encouraging note 
there has been a steady, if small, 
decrease since the beginning of 
the year in the numbers of 
people heinj killed, despite 
increasing terrorist activity. 

Fewer guns were uncovered by- 
soldiers bow.-eeo July and 
September than in tie previous 
quarter but Army sopreos main- 
tain that this does dat indicate 
a slacking of military activity. 
Rather, they say. It (shows that 
terrorist supplies arej drying up. 


However, this general view 
does not tally with the increased 
number of shootings and bomb- 
ings. More than 600 . bombs 
exploded in the first inen months 
of the year compared to 399 
during the whole of 1975. 

The statistics bear out to some 
degree the claim that the Royal 
Ulster Constabulary is having 
increasing success in bringing 
terrorists before the courts. 

More than 340 people were 
charged with what the Govern- 
ment called security type 
offences in the third quarter of 
tiie year, compared with 294 in 
the first and 2S9 In the second. 
Of those charged in the third 
quarter, 22 wer for murder and 
33 for attempted murder. 


Mason repudiates Carter’s Ulster view 


BY OUR PARLIAMENTARY CORRESPONDENT 


t 

■ K 


IN MAKING his Question Time 
debut in the Commons yester- 
day as Secretary of State for 
Northern Ireland. Mr. Roy 
Mason took an eariy opportunity 
to repudiate the view expressed 
by Mr. Jimmy Carter, the 
Democratic Presidential candi- 
date, that the G.S. Government 
should -not stand idly by in the 
face of the situation in Ulster. 

The issoe. was raised in 
stroag)? sehorious terras by- 
Mr- Philip Goodhart (C. 
Beckenham) who condemned 
" the calamitous remarks ” made 
by Mr. Carter in the heat of 
the American Presidential elec- 
tion campaign which, he said, 
were likely to encourage Lhy 
men of violence and to lead to 
increased bloodshed in Northern 

Ireland. 

Choosing his words with 
studied care Mr. Masun replied 
that it was very dangerous for 


anyone, irresp-.-cthfe of who be 
or she might f<e, to make com- 
ments which iiugba &if e a ‘d anc * 
succour m the Provisional IRA. 

“The person cuMerncd" he 
went to “ is a candidate in the 
election and i.- nof present. The 
present adiniinst^tion of the 
ITS. has alv.jjs recognised the 
special problem ?of " Northern 
Ireland and tbai il is a domestic 
matter for this cciratry." 

Our correspondent 

writes: The Vanguard Unionist 
Party said: “Wo h»P« Mr. Carter 
will not become another Edward 
Kennedy by interfering in the 
internal affairs of pie U.K.” 

Mr. James Moljmeaux. leader 
of the Unioniit MPs at West- 
minster. said ibe^ irresponsible 
opportunism of. “this peanut 
politician “ hud uqdo ne much of 
the .success in Stopping arms 
supplies from IRA sympathisers 
in Ibc U.S. ! 


Ulster politicians studying Mr. 
Carter's address to the Irish 
National Caucus in Pittsburgh 
have found relatively little lo 
react lo. 

Mr. Carter, in -effect, said the 
U.S. should not stand idle, that 
the Democratic Party understood 
the special problems in Ireland, 
and that he had talked lo 
Cardinal Cooke of New York 
about the need to establish a com-* 
mission on internationai peace. 

Mr. Paddy Devlin, a leading 
member of the mainly Roman 
Catholic Social Democratic and 
Labour Party said he had great 
suspicions about those who raised 
the Irish issue in American elec- 
tions because when elected they 
never did anything. 

The moderate Alliance Party- 
said il would be regrettable if the 
Ulster tragedy were lo become a 
vote catching pawn in the Presi- 
dential '.-lections. 


Hooson appointed director 
of Tory communications 


BY RICHARD EVANS, LOBBY EDiTOR 


Select Committee motion 
on corruption next week 


THE NEW director of communi- 
cations in the Conservative Party, 
a key post that will involve help- 
ing to plan strategy for the next 
general election, is to be Mr. 
Tom Hoqson. a senior vice-presi- 
dent and former director of Euro- 
pean operations of Benton and 
Bowles, the advertising agency- 
Mr. Hooson. who will take up 
his position full time on January 
1 next, will by the party's senior 
executive in the field of commu- 
nications, which covers public 
relations publicity as well 


“T 


as forward planning. He will 
report directly to Lord Thorney- 
croFt, the party chairman, and 
will have direct access to Mrs. 
Margaret Thatcher, the Tory 
leader. t 

Mr/ Hooson is 43. a former 
chairman of the Bow Group and 
a former Conservative Parliamen- 
tary candidate. He fills a vacancy 
created when Mr. Alec Tndd leTt 
Conservative centra! office to 
take a senior public relations pyst 
with iCI. 

fj 


MPs WILL decide on Monday 
what to do about, allegations 
stemming from ihe Observer 
claim that Members had not been 
prosecuted bocausft of the rule 
preventing criminal bribery and 
corruption charges against MPs. 
while carrying out their Parlia- 
mentary duties. ' 

Announcing next s busi- 
ness. Mr. Merlyn R«?«- tiiq Hntne 
Secretary, acting for Mr. Michael 
Font. Leader of the Common*, 
who is .still til. sain the Gm-em- 
menl would be tabling J motion 


to appoint a ' Select CumunUce 
lo investigate- 

Q MPs will be givon a chance (0 
vote next week on Home Office 
plans for massive increases in 
ihe cost of gun. licences. 

Government proposals to 
increase the cost nf firearms 
certificates and shotgun licences 
ironi the first nf this month, met 
a *;i*i-h.iek on Wednesday when a 
Gammons select committee 
rejected orders confirming the 
new changes. 


a meeting of -shop- st e 

yesterday- -• 

7- Mr Clive Jenkins, 
general sfcretaiy, ia*t ™ 
sent, a leuer to Jlr...Anra 
Wedgwood Benn, Energy s3 
tary, asking him to intern 
Mr. Jenkins said that the piq 
closure would pose a threat 
Britain's . oil reserves and g 
the BP dispute was only, 
latest in a series. of inthlsij 
unrest in the company. 

Senior officials From j 
Chemical Industries Associau 
left for Scotland last eight 1 
taLks to-day with the ^ 
stewards from the three unij 
involved in. an attempt 
resolve the dispute before y. 
day's strike.- 

In a statement last night. ' 
said that the plant was a nu 
source of chemicals and plat 
for both the U.K. and exp 
markets. 

Materials likely to be ait*, 
by the strike include hj 
petrochemicals such as ethyls 
propylene, butadine. . styrp 
acrylonitrile^ phenol, ethnol a 
high density polyethylene. 
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k bar ( 
for women 



OUR STAFF 


AN IMPORTANT ihteS&atatipp 
of the Equal Pay made 

by the Em pi oymentr-Ajffiteal, Tri- 
bunal yesterday conc^alng-rhe 
issue of women \«firployees 
barred from • betterijjad- night- 
shift work. 

Mr. Justice Phillip'ajjpresident 
of the tribunal, saidte^We have 
come to the conclusion.: that in 
the context of the, ; Equal Pay 
Act, 1970. the mere.tl^ae St which 
the work is performed should be 
d isr ega rd ed when y/qonsi dering 
the differences between . the 
things which the. WQtnan . does 
and the things which;, .the man 
does. •• '/■'/' . 

Compensated • 

.*■ Were it not so. the Act could 
never apply in cases^where it 
must obviously hav&;''been in- 
tended to apply — where men 
doing the same wnrib; are en- 
gaged on a night shift." 
Women should hav'eVlhe "-3mc 


basic wage , if they were, doing 
the same work./- That would not 
he unfair on the men because 
‘they would be- compensated for 
working nights or Sundays by a 
shift payment or premium. IF 
ihe time of day was the only 
difference between jobs. ; it should 
be ignored. * ■ - • 

The judge was explaining why 
the Appeal Tribnnal had 
recently ordered a Liverpool in- 
dustrial tribunal to re-hear a 
claim for higher pay from five 
women who work in the quality 
control department of Kraft 
Floods at Kirkby 
The women. are barred by the 
Fn'-tories Act of 1961 from doing 
night or Sunday work. The 
industrial tribunal had found 
that the fact the women could 
not do night work made their 
jniis substantially different from 
the men's, for the purposes, of 
the Equal Pay Act. . 

Yesterday’s ruling, hy. -.the 
Appeal Tribunal— the latest iti 


•a - series of judgments' favourah 
tn women claimants and alma 
-critical' of indusirlal tribuw 
— coufd have repercusatii 
throughout ^industry. 

.Clarified 

The Equal Opportunities Cm 
mission said the judge’s mill 
bad “ clarified one impona 
area hn which a number 
cases had been unsuccessful, 
appears that the appeal tribur 
is interpreting the Act mr 
generously than industrial 1 
bunaJs.” 

• A 36-year-old former Ci 
Service, clerical officer re 
plained at an industrial tribui 
in London yesterday . that 1 
Service’s age limit of 28 for 1 
rank of executive officer v 
unfair to women. 

! Mrs. Linda Price Is claim 
compensation from the Ci 
Service Commission. 

. The hearing was adjourned 






CoiMatilds’ cl6sure wor j^ ers 


LABOUR MFs/from the North- ' A group of Tiw MPs..fi^ra . -. . . fe- 

west of England yesterday called region will seek aipeetin& with; NO PERiUTS .should oe iki 
for an investigation by the Sir- Arthur KniShLv.Court^ulds^ 0 toreign workers seeking ^ 
Departments / jf Industry and chairman, to discuss reaswfe! for" -* n g*|ua ra sliotel and cater 
Employment* into the proposed the Skelmersdale closure anfr.-to year, rue lead 

closure of tie Courtaulds' plant find out whether the decision was said yesterday, 
at Skelmeradale. reversible. ; Permits "are not required 

Later they met representatives The announcement by- the -'workers - from Common Mai 
of tbe JNorth-West Economic textile group to close the Lahca- countries, : but in the past n 
Development Association to ex- shire factory, with the loss of forefgn workers in hotels 
plore inithods of combating this 1.000 jobs, was made. on Tiies- restaurants . have . come ' fi 
and other Courtaulds' closures. day. Spain, Malta and the Philippi: 

A statement said: “The news Meanwhile, union officials are lt is these workers who wt 
of rite impending closure at trying to save tbe jobs of the 49 prevented from coming b 
Skelmersd ale is a bitter blow to workers at Sunnybrook Mill, ^ tlae TUC. proposal was adop 
'he whole of the North-West which is due to close in January. Last year the quota of pen 
region, the more so since it Mr. Arnold Bel fie Id. secret dry for .the industry was set at 8. 
follows disclosures oF similar of the local branch of the but for this yfear the Governs 
shutdowns in Flintshire, in - National Union of Te,xtile and reduced the 'number to 6,000 
r a 5?;„w. d \!L t the Allietf Workers, said yesterday expressed the hope that the 

M OI, 'L« rfn P ,ant Aintree, that they planned' to meet Cour- dustry would limit its emp 
.nerseysiae. taulds officials eariy next week, ment of foreign workers to 

It appears that no r advance •• We are not going to let them . below this figure, 
warning was given of the mten- close Sunnybrook without a x> , e . 

lion to cease production at flcht " hp ' •• Sy the end of the year ■ 

Skelmersdale and the attitude of “ a ' „ , expected that only about * 

the company warrants immediate ® The Common Market "textile foreign workers will have I 
investigation by the Departments an ° clothing industries have pro-. issued with permits, 
of Industry and Employment, tested pt the attitude of. the EEC 
especially since Courtaulds has ? u “ ont,e s to their difficulties rV^nsil inhc 
received- lavish grants from in Europe generally. ..... ■ . casual JODS 

public funds for many years. The EEC co-ordinating com-' -In talks yesterday with 
“This aspect adds concern to mitt.ees for the industries" com- John Grant. Perlianieb 
the overwhelming anxiety a t the- plain -of delay in applying the Under. Secretary., for Einl 
loss of many thousands of jobs Multi-Fibre.- Arrangement/, the .ment, about Dext year’s qi 
in an area already stricken by excessive concessions granted the TUC hotel and caterinj 
high unemployment." under It; the absence of accurate dnstries" committee' suggt 

The statement was issued by and up-to-date . Inforin'atioir on th at no permits at-ali sboul 
Mr. George Rodgers, the group's import trends and above all' “the 1 issued for next year, bearin 
chairman and MP for Chorley, failure' to take. an overall view mind -the unemployment 
after a meeting on Wednesday of the Community's -import .Britain- and the problems ar 
night. .-'■burden.'" ' from casual workers employ* 

• the industry at less than, s 
tory rates. . ■ 

The department will have 
missions with employers b» 
deciding upon the quote 
permits for next year. 

. The TUC -.representatives 

SUBSTANTIAL- measures .to Mr. Basnett said that tbe o.b- expressed their appreciate 
create 1 employment and direcf.jectwes set out ;hy finance ^and. ^e recent. “ blitz” carried 01 
stimulation of investment would employment Ministers, * "em- wages inspectors . on . infr 
be needed to tackle the EEC’s pIoy ® rs unions in July mentis of minimum ,. wage : 

structural unemployment Mr i? ouJ ? not be - met by conven-.m a number of towns.;: 


Basnett wanits shake-up 
in EEC jobs policy 


inflation .rate for Infringements, . with 

_ ... w n tUwAAli mum l_. • _ • ■ “ 

lnq of the EEC economic and : rising food a 
gdMcommitte. .» B„ lssels 


be considered. T.' 


Threat to bone-marrow aid 


T1VO MEMBERS of -j nodical 
project .limed at finding donors 
For victims or bone-marrow 
deficiency disease face dismissal 
because of ihe way hospital 
authorities interpret the Trade 
Union and Labour Relations AcL 
it was claimed yesterday 
Other members of the' project 
the Anthony Nolan Bone Marrow 
Appeal, fear the rest of theX 
m H y face similar action when 
their contracts come up 
renewal, .F £36.0QG cann J t £ 
raised. c 

The project has | 0 g Uaram e e 

the salaries of . ls slalT for “ ^ 
yeare because 0 r the 
an than ties at Westminster Sol 
piUI interpret the Act. 

«ng to a spokesman [ ""J 



appeal. .-.The. fund . has . enough 
cash to -guarantee salaries for 
only a year. 

The appeal was founded *o 
.help find a donpr to -allow four' 
year-old Anthony- Nolan, a 
victim- of bone-marrow deficiency 
disease, and .others like hfm'-tt" 
have ab on e-marrow transplant. 
Only , one in 50,900 people . has 
the same, tissue-type as Anthony;, 
.* The appeal': wanted - West- 
minster Hospital health anth* 
rity. to" take on financial 
administration of the fund, and 
deposited £36,00fr - to coyer a 
year’s salarita;. But now, the 
appeal said, . two years' salary 
was .being _denianded. _. . ■ 1 . . 

The ' Trade Union and -labour 



Relations Act allows pcopl® 1 ! 
ployed, for more than six n^f 
to claim for unfair-compefl?' 
If their contract is for less 
two years: and; they ^are 
• missed' at the-end pf/itT " 

. Ftir •contrictsVoyer two 
employees chn waive their 
to make gitch claims.: 
said, that 1 unless. j Wo 
Salary Was iodgqdi 
year: contracts Could- b& -ffl? 
one- or five' laboratory -v 
niciana and; thc -7abbr^ory ■) 
retary, both .due to cbmpTe.^ 
months’ " sendee 
be dismissed.L'.s'^ >j:-r te- 
•The.- Determent - 
ment saidlthere."™\eared t 1, 
some 

the 2 

.-tJrrvrri'v-pt 
>>*- -IS*--- 

■ 
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The Finance -- , gf , a - 

, _ . ig7 s— ' it is “concerned Jt ®e » - of £12bn.;to asgue 

Works until the .end of .19^- substantial c ° ^ na l and would, be; <L*ute — 

they have had inqnxne^of j. s n geded to P^P T ^w rinn -TfedSOKf : to; fr?t_ 

sort for over 2m. square feet new .buildings . *P - tViei£Bm jbf ^-. 
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‘ Prime is 

4i°/ 

. 02 /O 

says Richard 
Ellis 

the largest of the property 
bonds. Abbey Life, yesterday 
announced the result of the first 
major revaluation since the drop 
in values caused by MLR. 
Richard Ellis are the mam 
valuers (Cluttons, who marked 
down Save and Prosper’s Pro- 
perty Fund by 10 per cent, last 
week cover Abbey’s agricultural 
investments) and the result of 
their work .is a reduction of 4* 

• per cent. But that overall per- 

• eentage does not explain what 
has happened to the UJv. 

■ property valuations. 

Blanket figures for these funds. 

‘ which are naturally being 
watched closely at present to 
: establish a new level of values, 
need to take into account the 
shape of individual funds. Abbey 
is just over 20 per cent, liquid, 

‘ so that portion is unaffected, 
though eventually the higher 
interest rates produce a notice- 
able income increase. Then Lhere 
are 16 per cent of property 
assets abroad, on which the ster- 
ling exchange gain was over £lm. 
last week alone (there was also 
a minor upvaluing, due to 
reviews and lettings, on a shop 
block in Rotterdam). And the 
‘ 5 per cent, of the fund in agri- 
cultural land has not been 
written down. 

Of the slightly under 40 per 
cent of the total Abbey .fund 
(now valued at £209m.) which is 
in U.K. properties, only eight 
holdings had previously been 
valued on the basis of 5& or 5| 
per cent, yields. These were 


mainlv shops, though one of the 
three 5} per cent holdings was 
a new office building, let to the 
Water Board, in Bath. ElUs 
has moved its lowest base for 
valuation up to 64 per cent* in- 
dicating an 18 per cent drop in 
value for the holdings previously 
rated at 5i per cent. 

On the holdings previously 
valued at between 6 and 6i per 
cent., again mainly shops, Ellis 
has moved these towards 7 per 
cent Some of the percentage 
falls in value here are again 
quite steep, but on the bulk of 
the fund, previously valued 
between 7 and 9 per cent, the 
drops are less acute. 

Some good industrials have 
been moved only from 8 to Si 
per cent, some equated yields 
of around 9 per cent on rever- 
sionary properties have not 
been altered at alL so that the 
yields on most of the holdings 
have moved only a quarter or 
half per cent., and it is not 
until reaching odd secondary 
properties that a jump of a full 
point has again been m&de. 

So Ellis has concluded that 
prime property can only rate 64 
per cent, (they included in that 
rating the classic Princes Street, 
Edinburgh, shop unit). There 
are few portfolios where many 
holdings could recently have 
been sensibly valued at yields of 
under 6 per cent., but for those 
where one or two large prune 
buildings form the bulk of the 
company or fond, the implica- 
tions of this assessment of pre- 
sent values must be serious. 


Brooklands 

project 

The £8m. which Vickers and GEC 
paid for 265 acres of Brooklands, 
near Weybridge, Surrey, may 
take a long time recouping, but 


a start has now been made in 
marketing the ljm. square feet 
of existing factory and ware- 
house space. This was the old 
West Works of the British Air- 
craft Corporation and before 
that Vickers. It is historic 
territory, for apart from the 
remains of the old racing track, 
there were 11,000 Wellingtons 
built at Brooklands during the 
war and Vickers first went on to 
the site in 1910. 

BAC is still at Brooklands, 
making hits of the One-Eleven, 
MRCA and Jaguar in its works 
on the other side of the River 
Wey, but, having decided to 
dose the West Works, it sold 
the major area in 1974 to Oyster 
Lane Properties, a company 
jointly owned by BACs two 
shareholders, Vickers and GEC. 
At the time, such a quantity of 
land and buildings in mid-Surrey 
looked a worthwhile property 
investment- to remove from the 
aircraft group and develop separ- 
ately, with BAC's likely 
nationalisation a possible spur. 

The price of Him. was settled 
on a valuation by Fuller Peiser, 
now project managers and sole 
letting agents. The climate has 
changed since early 1974. Sir- 
Archibald Hope, group treasurer 
of GEC, says, “If anyone would 
like to pay us that to-day, plus 
Interest, we’d take it" 

There are, for the moment, 
only 85 acres on which industrial 
lettings will he done, and the 
planners have indicated that, 
even on this area, m a x i m um 
utilisation would not be accept- 
able. Hence the concept of a 
widely laid out Industrial park. 
But permission has been won to 
alter an initial 500,000 square 
feet from industrial to warehouse 
use, with the rest as Class 
Three usage. 

While the general location 
suggests a good demand, the 
immediate access could be much 
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An intenst in tbc Leeds Library buUdlng in &Hnmettisl 
' Street, nrobably the prime shopping street m *Be rity, has 
b«n add tofte Save snd Prosper Property Fnnd. S and P 
have taken a 130 -year lease, with the library 
for t became tenn, at a peppercorn- rent, on its premises 
unstSL The librarv and S and P then Share the rents 
Sffita t^ shop^Sts let to. W. H. Smith and the Uidted 
Drapery Stores (Alexandre). The Snuth’s leasj;ls fa *Shly 
reveiSonar^ Sd, while initial yield is just over 4 per centi, 

S and F reckons an equated yield of the 
£200,000 it has paid. The bnilding is 1806 and tte^Ubrar^ 
the oldest proprietary library in the equity wCr s^e 
capital to Invest in preserving rare archive material. The 
SEtan. bStag behind is WEPVs West 
Hill Welsh introduced the deal and Healey and BAer acted 

for S and P. 


improved. That depends on the 
M25 being finished, which would 
provide a junction within two 
miles and the possibility of a 
link road. Included in the Surrey 
Strategy Plan, which might even 
run through the non-industrial 
site, close tothe runway (the air- 
field use ceased some years back 
but the memory will be pre- 
served as there is a small hut. 


listed as of historic interest, 
where the first ever commercial 
flight ticket was sold). 

These two roads would con- 
siderably improve access, but 
the agents claim that already, 
having only just started promo- 
tion — the delay since .1974 being 
explained by getting the pla nnin g 
straight and the fact that BAC 
did hot finally leave the West 
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■ AVON MOUTH, Bristol 

Transport or Container Park 
Site area 4y acres TO LET 


ERITH, Kent 

Industrial Sites from 1 acre 
FOR SALE FREEHOLD 


ILFORD, Essex 

Garage/Mator Showroom Premises 
19.780 sq. ft. FOR SALE or TO LET 


PERIVALE, Middx. 

Single Storey Factory . 

27,300 sq. ft. immediate Possession — TO LET 

PLYMOUTH, Devon 

Factory 

51.760 sq. ft. FOR SALE 

TOTTENHAM, N.17 

Single Storey Industrial Premises 

17.000 sq. ft. LEASE FOR SALE or TO LET 


TYNE & WEAR 

35.000 so. ft. Modem Factory and Office 
Accommodatio n on 7 ,cr.s. FREEHOLD FOR SALE 

m mini ■mu n in— — 

WEEDON, Northants. 

New Warehouse /Factory . * 

68.125 sq. ft. (can be divided into units From 23.000 sq. rt.j 

®pPW«3W^^^HiC/7a?tere£/ Surveyors 
”1 B [Q -j Snow Hill London EC1 

Tel: 01 -236 3000 Telex 385*81 

I ’ H Manchester Leeds Brussels 


4Bouvme Street, EC4 

15,500 sq.ft^wepfrmnd-4thflooK 


INDUSTRIAL 

Lm msiTuctions Jroni La ms on Industries Ltd 

WILLESDEN 

N.W.10 

6-9 HYTHE ROAD 

(Off Scrubs Lane— 1 mile from A40M) 

SINGLE-STOREY 

FACTORY 

WITH OFFICES 

Approx. 31,820 sq. ft. 

FOR SALE 
FREEHOLD 

OR 

TO LET 

Apply Sole Agents: 


Ililliei* Parker 

Mny «t Kmnlcn 


77 GrosvenorStreBti London WIA2BT 01-629 7566 
«-ui c/bi 


, I : 


17,000 sq.fLModerrtised,centmlkeatm j 

89 Warship Street, EC2. j 

Floors jroml,600toll000sq.ji:. ^ j 

15 St Helen's Place, EC3. 

1,263 sq.ft./l,613 sq.fi 4 minutes fromBank of England, j 

11 Old Jewry, EC2. 

16,617 sq.ft.2nd/3rd floors. Central heatingBoardroom-2 lifts. 

Camomile Street, EC3. 

. 5,920 sq.ft. Openplan, carpeted-exceUentnaturallight 

27CreechurchLane,EC3. ■ 

3,085 sq.fi Basement/gromd- 4th floor. 

Self-contained-refurbished-storage-Iifi 

1 -3 Fredericks Place, EC2. 

23,360 sq.fi Self-contained-sub-basement/basement/fpround &65 upper 
floors. 2 lifts. Housekeepe/sflat. Kitchen. 

160 QueenVictoria Street, EC4. 

16,760 sq.ft. 2 lifts. In units of 4, 000-12,000 sqfi Central heating. Car parking: 

NewLondonBridgeHouse,SEl. 

46,557 'sq.fi. 14th to 22nd floors. 5,173 sq.ft. per floor. Car parking. 

For further details apply: 


AN INDUSTRIAL 
PROPERTY MARKET 
PLACE 

Golden Lane, ECT 

Warehouse for sale/to lot 

Brentford, Middx. 

Factory/v/arebouse for sale - 

Bury St. Edmunds/ Suffolk 7,000- 

Warehouse/ractory units to jet 100,000 sq.ft. 

Erith, Kent 

•.Industrial site for sale 

Ilford, Essex 

Factory for sale 

Kirkby, Merseyside 

Industrial site for sale 

Langley, Berks. 

Warehouse to let 

Newport, Gwent 

Factory for sale/to let 


A Complete Advisory 
service on oil Industrial 
matters - Internationally 
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J.LW. Industrial Dept. 
33 King Street ; 
"London EC2V 8K 
OrarteredSurveyocs Teleptione 01-606 
International Real Estate Consultants Telex 885557 - 


29 Offices in 15 Countries 
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^ V v Chartered Surveyors 

33 King Street, London EC2V SEE. Telephone: 01-6064060 


A development by Kenneth Needs { Contractors ) Ltd.~- 

New Single-Storey Warehouse 2 
& Office Development 

OTTERSPOOL WAY, 
WATFORD, HERTS. 

ADJACENT TO THE Mi MOTORWAY ? 

38,000 sq.ft. I 

TO LET OR FOR SALE V- 

Applv Joint Sole Aenti 

HMEIZJUX : 

8 CORK STREET LONDON WTX 2 JU TEL. 01-439 0531 


- A 
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NORMAN, ROURKE & PARTNERS 

Charttne Svrraywa . 

S3 GRQSVENOR STREET LONDON W1X 90A 
TEL- 01-489 1344 


INDUSTRIAL AND 
BUSINESS 
PROPERTY 
APPEARS 
I EVERY FRIDAY 
5 RATE £11.00 
PER SINGLE 
COLUMN 
CENTIMETRE 


9,800 sq.ft, approx 

Superb hew 

AIR-CONDITIONEOi 

OFFICES 

Approx. £8 per sq.ft 

Telephone \ .: 

01-638 4591 


Office sites 


Warehouses 

Telephone : - 

0733-68931 Ext326 

Chief estates Surveyor. , ' : ;■ ,'u 

PGtGitiorouigh Devalopmertt Corporation 
TO 8«X 3 PBtsrtMiUueh TE3 IUj ... - - ?:o 
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* vi* The Financial Times Friday October. .29 1976 , . 

ictories & Warehouses j Solihu " 

J .* .. I Industrial premises 100,000 sq. ft. 1 mile M42, 

• NEC. For Sale or To Let. 


1.1 


:>TMINGHAM 

Hon. - • -* . 

; N \ , jstrial premises plus land for development 58,000 
: \ : t • Close to Aston Expressway and City Centre. For 

t I V»l 


or 


on 


(stria! premises 8,250 sq. ft. \ mile from M6. 
/• Sale or To Let. 


Odesley 


\ial Warehouse 17,533 sq. ft. Low rental Jmile' 
X Centre and Aston Expressway. To Let. 1 


i 

Stratford-upon-Avon 

Industrial/ Warehouse unil.s 5-25.000 sq. ft. F 
To Let, Freehold industrial land 2-7 acres. 

3 

Walsall 

| Modern warehouse 14,950 sq. ft. Close junction 
I LeaNv fur Sale. 


J Croydon. Surrey iiflVfiStlllGntS 

6 miles | Excellent Engineering Workship 4S.U00 sq. ft built 10*' 

i years. Executive offices, cam eon and kitchen. Site- area, P or Sale 
1 2 acres. For Sale or might Let. rorjaie 

; .-Important portfolio comprising shop, office, industrial 

i Watford, Herts j ancl residential investiiienis in Birmingham and the West 


.Midlands in parcels from i*50,0UU to £325.uOU. 

• Single-storey factory 22,of.in sq. ft. Good office, canteen - n . , r 

Sale or , 3n£ j kitchen facilities. Total site area 1.6 acres. £275.000. Required tor Clients 
iTo Lei. 


Waltham Abbey Essex 


i Pension fund and large family trust clients arc seeking 
J first class office, shops or industrial investments in lots 
i from £250.000-£750.u00 in the Midlands and the South- 
! East of England. Ref: OJNO. 


10 MG. j Seven-year-old _lwi /-.-torcy factory 25.SOO sq. ft. Open I 

'yard of approximately 1 acre. Fur Sale or might Let. | O‘fJ§ff & 0f§ 


ire 


ey, industrial premises 21,000 sq. ft. plus 
17,400 sq. ft. Close A34 and A441. For Sale. 


i site, close Markets Complex and Aston 
iv/Spaghetti Junction. For Sale. 


>rcy warehouse premises 16.500 sq. ft. includ- 
? block and showroom. Adjacent to Markets 
. For Sale or To Let. 



1 Birmingham — Kensington House 

City centre air-conditioned offices with mulli-storev car 
park adjoining. To Let as suites from 6.700 sq. ft. to 
27.000 sq. ft. " 


Birmingham — St. James' House 

New office building in central position with excellent 
parking facilities. To Let in suites from 2.100 sq. ft. 
to 18,500 sq. ft. 


Edgbaston — Metropolitan House 

Superb air-conditioned office building with carpets, 
lighting and extensive parking facilities. Remaining 
suites from l.UOti sq ft. at rentals from £1.75 per sq. ft. 
Terms will be quoted for fully partitioned suites. 


Edgbaston — Duchess Place 


use Premises, 14,600 sq. ft. City Centre. To Let. 


ton 


itorcy factory with office block. 17,600 sq. ft 
0 ton cranes. 500 yards from Spaghetti Junction. 


illv Industrial Park 


industrial estate 800 
:»n and M6 Motorway. 

0 sq. ft. To Let. 


yards from Spaghetti 
Units from 5,000 sq. ft- 


ley 


n single-storey industrial premises, 14.800 sq. ft. 
:*rane. Rear car park. Close City Centre and MB 
way. ‘For sale. 


dey 


rn single-storey industrial premises, 19,000 sq. ft. 
» from City Centre and Aston Expressway/Spaghetti 
ion. For Sale or To Let. ; 


; Green 


e-storev with office block 25.000 sq. ft. Close 
ion 4 of tlie M6 Motorway. For Sale or To Let. ? 


ywood 




single, pari multi-storey. Industrial and/or 
nereial use 30.164 sq. ft. 1J miles from Aston 
essway/Spaghetti Junction. For Sale or To pet. 


worth Industrial Park 


industrial Estate fronting Sutton Coldfield By-Pass. 


» fronting 

3 sq. ft.-50,000 sq. ft. available now. ,To Let. 



The third phase or a highly successful development 
comprising 105.000 sq, ft. of air-conditioned offices with 
ample car parking. 


Halesowen — Queensway 

38,000 sq. ft. Office building recently completed in prime 
Imvn centre location with good parking facilities close to 
M5 Mutorwav. To Let in suites from 2.900 sq. ft. 


Coventry — Coventry Point 


Entire new office building of S.8.7O0 sq. ft. in prime 
City Centre position nt vent From £1.50 per sq. ft. Walking 
distance from intur-city rail terminal and fifteen 
minutes from National Exhibition Centre. 


Dudley -St. John's House 

Situated in the centre of the Umn. an air-conditioned 
office building recently completed providing 30 000 x\. ft. 
with basement car parking. To Let ui suites Irom 
4,500 sq. ft. 


Walsall — Bath House* 


Refurbished office building fur sale or to let with vacant 
possession of 15.000 sq. ft. Prominent location close 
to town centre and Ml> Motorway. 


Chessington. Surrey 

First Hour offices suite with boardroom and shared 
canteen facilities 3.800 sq. ft. Rent 110,500 fi.ii. 


London W.l. 


Newly decorated joffice-: .suite in an- imposing Georgian 
building 1.800 sq. ft. To Lei on a new Lease. 


Manchester — Deansgate 

Prime city-centre location. Entire a ir-condi tinned office 
building of 50,000 sq. ft. To Let as a whole or in floors 
of 9.500 sq. ft. 


hells 


The Tumi " bn Hruin Price 'I *n »mus. Prints 2" H" x I' fill" available December price S3 an ui>o» ifyjrircwioi/ w Grimier/ A- Sun. 


stria 1/ Warehouse premises U.IS7 sq. ft. or 11,650 
t. plus development land. 100 yards Middle Ring 
1 and Aston Expressway. For Sale or To Let. 


Walsall Wood 


hells 


Two remaining industrial/warehouse units. 6-12,000 sq. 
ft. To Let or For Sale. Freehold industrial land 1.-10 
acres. Units to requirements up to 100,000 sq. ft. 


ere site fronting middle Ring Road. Includes 12,000 
t. prestige office block. Adjacent Aston Expressway/ 
;hetti Junction. For Sale. 


ill Heath 

ern warehouse or factory. 10,000 sq. ft. Close to 
. Freehold for Sale. 


all Heath 


Wednesbury Trading Estate 


Industrial/warehouse unit 16,900 sq. ft. 
junction 9 MG. Lease for Sale. . 


li miles 


Wolverhampton 


Industrial/warehouse unit 3S,000 sq. ft. including Base- 
ment Car Park 8.400 sq. ft. For Sale or To Let. 


ihold Industrial premises of 700,000 sq. ft. on a site 
.1.1 acres. For Sale. 


all Heath 



;le-storey open plan warehouse/factory unit 20,000 
.ft . Close City Centre. For Sale or To Let. 

■ - . *■■■> •:—• 

«y 

4 3! 

[w-storey industrial premises, 110,000 sq. ft., with 
fi . 'cranage- For Sale. 

«Iey 


jstrial /Warehouse 62,700 sq. ft. Close A45 Coventry 
1 For Sale. 


^n c 4.^ T ELANDS 

t ! I ; 1 u. 


Derby -Kingsw ay Industrial Park 


Shops 


\ 


\ 


Large selection of retail stores and shops Fur sale or to 
let throughnut the Midlands Area and elsewhere, in both 
prime and secondary lucaliuns, ranging from 500 sq. ft. 
to 10,000 sq. ft. in size. 


ANTWERP- 

Frankrijklei 

Superb new air-condi tinned office building in first class 
remaining available with typical 


location. 2,400 m2 
floors of 335 m2. 


Locations include: 

Birmingham 

City Centre and Suburbs. 


Factory /warehouse units from 5,000 sq. fr.-4D.0G0 sq. ft. 
immediately adjoining Derby inner ring road at junction 
A38 Trunk road. For Sale or To Let. 


BELGUIM 


Braine I’AIleud 


Newegtate 12 km south of Brussels beside E10 Motorway 
to Paris. One unit remaining available with integral 
offices. . ■ 


West Midlands 

Bewdley. Brierley Hill. Cose ley. Darlrtston. Dudley, 
Hednesfnrd, Stourbridge. Sutton Coldfield. Tipton, West 
Bromwich, Willenhall. Wolverhampton. 

East Midlands ■ 

Coalville. Coventry. Leamington Spa. Warwick. 

Other Areas 

Manchester, Nantwieh, Whitchurch. 


NEW SHOPPING DEVELOPMENTS 


Town Centre and Suburban shopping developments 
including: 


3RUSSELS 


Centre Maybrook Louise 

A prestige deveJopmi*n! dose 


to Place Stephanie 
containing a commercial shopping gallery. Fully air- 
conditioned offices, flais and apartments. Just completed 
and available with immediate possession. • 


BRUSSELS 

Rue du Gouvernement 
Proviso! re 


Superb new office building in the heart of Brussels with 
3.036 m 2 on 6 floors and basement parking. Typical 
floor 420 m-’. . 

Immediate possession. 


LONDON 


Camber) ey, Surrey 


,!ton 


o >; 

• *iX; 

^ -'^i^ r acre industrial development site plus office block 
"" “ “*~ient, 3,800 sq. ft freehold. For Sale'. 


— ‘Lrton, Barton Industrial Estate 

A j M n f£\ ® new industrial/warehouse units, 4,000 sq. ft.-5,7 

? ilr* 3* miles junction 10 M6. To Let. 


,750 sq. 


piston. Stag Industrial Estate 


en small new units 2,500-3,500 sq. ft. or multiples, 
lies junction 9/10 M6. To Let. 



..v/stantial factory with part cranage. 40,000 sq- ft. plus 
& fsastve open land after selective demolition, - For Sale 


io Let. 


Vi 5 ; 

HF rt ■. i ; 

> ^1* * * *?>«**»- 


Jesowen Industrial Park 


ustrial/warehouse 5-100,000 sq: ft : Junction 3 1| 
es M5 Motorway. To Let. 


dditch 


* ^ •■,fr li .'r y .ncipally single-storey industrial 3q,000 sq. ft: close to 

. dditeh new town centre. Good road- communications. 
* a “ .-•/ ."Sale or To Let. 


Modern warehouse unit on Yorkshire Industrial Estate. 
1,400 sq. ft. IS ft. eaves. Excellent loading and ear 
parking facilities. Rent £1,800 p.a. To Let. 


Birmingham — City Centro, Castle Vale. Four Oaks, 
Yardley. Acocks Green. 

Wolveihampton — Coseley- 
Dudley — H igh Street . 

Hodnesford — Town Centre. 

Manchester — Deansgate. 

Brussels — Centre Maybrook Louise. 

A prestige development close 
containing a commercial shopping .. 
conditioned offices, flats and apartments. Just completed 
and available with immediate possession. 


to place Stephanie 
gallery. Fullv air- 


representative selection only of property on offer — for details of what you require contact our offices. 


Effective throughout Europe 



Grim ley 
&son 


CHARTERED SURVEYORS 

St Philip’s Place, Birmingham B3 2QQ 
021-236 8236 Telex 337991 
60 61 Trafalgar Square London WC2N 5DS 

01 - 839 6951 Telex 919155 

rue Guimard 7a 1040 Brussels 

02 - 5121612 Telex 26571 


Filling stations & Garages 


A* 1 consultants to the Oil and Mu tor Trade we have a 
wide selection of properties to offer including the 
following: — 


Worcestershire 


Modern motor trade business with existing Alfa Romeo 
franchise (transfer subject to manufacturers* approval) 
comprising petrol forecourt and excellent showrooms, 
workshops, etc. t with included living accommodation. 


Southam, Warwickshire 

Site for self-service petrol filling station on main road. 
Full planning permission. 


Four Chevrons Garage. Harvington. 
Nr. Evesham 


Attractive property comprising petrol forecourt, show- 
room. workshops' and adjoining proprietor's house. 
Main road location. £45.500 freehold. 


West Birmingham 

A most attractive modern freehold motor Irade busi- 
ness and petrol filling station situated miles west nf 
Birmingham City Centre with Renault dealership 
t transfer subject to manufacturers’ approval). 


Birmingham City Centre 

Modem self-service petrol filling station with showroom, 
workshop and office accommodation. Current through- 
put 330,000 gallons per annum. Offered untied and 
situated close tu very busy road junction. 


Hanley, Stoke-on-Trent 

Half acre site for self-serve petrol filling station and 
tyre bays with full planning permission. £75,000. May 
be divided. 


■ii ' 


t* { 
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INTERNATIONAL 

HOUSE SUV 9 M 


ftbHunore 


r Prestige Air Conditioned Office Building. 
10 Minutes from Vfest End ■ 15 Minutes from City 



Adjoining BR 
& Victoria Line 
Underground Stations 





pill sa 








54,71 Osq. ft 
To Be Let 




Exceptional 
Specification and 
Private Car 
Parking Facilities 


Middlesex 

Central Position - 
Close to Underground 

Modern 

Compact Offices 
2,850 sq.ft. To Be Let 

with immediate occupation 
• car parking , central heating 

For details apply: 




Immediate Occupation 

Sole Letting Agents 



Sfe} MUlUMiu -1 03 Mount Street, London W1 Y 6 AS 
'v Gartered &rveyors Tel: 01 -493 6040 Telex: 23858 


SLOUGH 

Langley Hall 


A new office building within the original walls’ 


28,500 sq ft net To Let. 

Only minutes from M4. 
Heathrow Airport, Main Line 
Station & Central Slough. 
Ready January 1 977. 

No user restrictions. 


Sole letting agents 




IIP*© | MH> 103 Mount Street, 
dHW IMH London W1Y6AS. 

Tel: 01-493 6040. 


7 V Chartered Surveyors. 

A CHANTRY KEYS DEVELOPMENT 


New Office Development 
8,000sq:fL 
MEADOW HOUSE 
SOUTHGATE STREET 
TO LET 

WINCHESTER 


* -v'r • ' 


* iif *r r». : 


1 

-r^r* " „ 



LIGHT FITTINGS 
CENTRAL HEATING 
CAR BARKING 


PARSONS 


27 London 5 iic« 
BaimdMokt U 222 


Vuitry-House. Queen Street Race. London EC4R1ES 
Telephone. 0V236 9961. Telex. 8812619 - 


A development by ttie Law Land Group in partnership 
with Municipal Mutual Insurance Ltd. 



about 100,000 sq. ft. on 3.5 acres 

ic Covered tail-board loading bays ■ if Heating throughout 
ic Attractive Offices ★ Canteen feci/rties 
if Spacious yard areas ic Employees car park . 
if Early possession 

Rent only approx. £1 per sq. ft. 

joint sole agents 



S. PARTNERS, 


Chamberlain 

&Willows 


M. MOUNT STREET, . 
LONDON WAV 5RE TEL : 01-629 8501 


Eatnti- Agents -Survcwrs -Valuers 
23M00RQATE LONDON EC3R6AX 01-638800 


Entire Office Building in SWJ 



Estate House, 130 Jermyn Street, 
■ London SW1Y4UL 




HIGH yield 

Modem Shop Investments 

Birmingham, Manchester, Sheffield 

Each producing: 

£5,400 « approx 

WITH IMMINENT REVERSIONS 


SHUSH COMPANY 


EDWARDSYMMONS 


56, 62 Wftsij Read. London SWiV IDMTdiOr-tt* B 4 M 


Requires property on long lease 
to accommodate 6 flats of 2 and 
3 bedroom size in the St. 
James's/Berkeley Square area 
integrated or adjacent garaging 
desirable property for conver- 
sion acceptable. Write Box 
•T.44M. Financial Times. 10, 
Cannon Street EC4P 4BY. 


SUPERBLY 

modernised 

S/C BUILDING WC.l 
3,420sq.ft. 

Lift • C.H.. 
Carpets 

Less That 
S 5 -OOper.sq.ft. 



Close To 

KNtGHTSBRIDGE 


3,330sq.ft. 


Lift - CH. • CarPark 
Carpets • Telephones 


'Ti INF/ HOUSE . ' 

• 5TIU4EYSTREET, PARK LANE, 

LONDON.WTY6JL-. - ; : ’ 

01-6299933: U : /U/' 


The Financial Times F rida? Octpocr^ 



i 


i 


■■■■ . : x mw * • 

t' 22/26 GREAT SMITH SIREET 

f.- london s.w.i. v 

PRPPuni D OFFICE PROPERTY 


.fc*.-, • 

■rt y.- r 


iwl*T croncr-iTHrtT 


TOTTfLL* 1 TPLET 




.. 

; One of the finest 
.office locations in , 

: Central London 
^close.to-the 
. jHouses of PsrliafnnnL 
• WhitehalUnd 


. BUILT FRONT AGE 

• , about 128 ft 


BUILTDEPTH . ^ 

. -about 84 ft 


TOT ALN ETJT.OORAR E A 


Pa^hepropedyisletagpredudn^J^P^ 

whiistthe remaining 11 ,2Z0 Sq-Tl- 
benefliof VACANT POSSESSION. 



ALMA SI 
UJT@N 

SUPE RB NEW 


AVAILABLE NQV\Ji 
NEW PRESTIGE OFFICES 

FROM ONL Y £ 2. 50 per sq. ft. 


1 



10/14 BEI)F0U1> ST. WC2 


*■■*-£* ft 

. 1 


Completely restored and, redecorated. 

OFFICES TO LET 


Available in floors or units 
from approx. 3 f ?60-33>785 sq. ft. 


* centrally located for city and west end 
» carpeted throughout • automatic lifts . ogas fired central heating 


R E. A. Shaw ^Partners, 

^ 19 and 20 ^Street, 

\fir 29 St.G#a*^StnMC.HBimiw- Square, C« v ^t . _ 

Lon don W 1 A 3 &G 0X6293202 London WC 2 E 7 AB 
*a»oi^ArH3 wma AE^srsnaaM a Jersey j St. 2255 


paE^ 

mim 


issilss 

'■ ..'-AM’ 




vhich. “Eludes Jour lilts, gas air conditioning aad Lull lighting, T. ATillg llP pD/Ur 

bio 0 ^ 80 '°°“ “< a»hot. or JtoaSf 
conuuned blocks, one on 6 Goorsfc tailing 54,000 6qjC 

andUrer.aur.n4D oo K louuto^OOO 64JU 


.Hi 





























11] yt MK 

ICTIVE 


OI 

y y rsi d| i 

ilJIAIJh 

|JG 


CLOSE! 

DO BANK 

i* 


'^P 

• : ^ ' - 

'■ !V - 

: 







rm 

S & ; 


■ ! 

- 

6j400sq.ft 

For-’ •• 

Conrad Ritblat&Cc 

Consultant Surveyors & Valuers 

Tetophone 01-623 7747 

aty Offfca: Plantation Houaa. Fencfmrch Stroot.t4Jodon EC3 

MUner House. 14 Manchester Square, London WJ, W: 01-935 4499 
Scottish Office: 3 Royal Crescent. Glasgow Tet 041-332 367/ 

J 


iWl 


rTilt 


available - City 



Superb view 
of London & 
home counties 
from the 
24th floor of the 
Stock Exchange 
Tower 



For fljfl derate appfy: 


Conrad Ritblat&Coi 

Consultant Surveyors & Valuers 
•t .• Telephone 01-623 7747 

CHy Office: Plantation House, Fencbwch Street London EC3 
Milnar House. 14 ManehesterSquare, London Wl.TiH: 01-935 4499 
’ Scottish Office: 3 Royal Crescent. Glasgow Tefc 041-332 387/ 


CITY ROAD E.C.I. 

ENTIRE 

OFFICE BUILDING 
Approx. 13,100 sq.ft 

NEW LIFT— FULL CENTRAL HEATING 

TO LET 


May & Rowden 


34/35 King Street, London EC2V SB A. 
Telephone: 01-606 3S51. 


Factory and warehouse units 


SHOPS AND 
OFFICES 


FARRINGDON 
ROAD, E.G.1 

CORNER COMMERCIAL 
BUILDING 

25300 SQ. FT. 

TO LET 

RENT £30.000 PJk. 

Ml the Soil 

Joint Sole Agents: 

MILLS & WOOD 

01-830 3841 

MICHAEL LAURIE & PARTNERS 
01-377 0770 


Self-contained 
Banking Hall and Offices 
Approx 16,200 sq. ft. 

TO BE LET f 


WIMBLEDON CENTRE 
20 minutes Weit End /City 
£3.75 per Sq. Ft. 

14 Year Lease 

JMMLDlATtLY AVAILABLE 3 600 W. 
rt. Office Stoau iapprox. 80*. open 
pl*ni. central boating. passenger IKt. 
etc . limited tar parking But adequate 

Public <ir ptfking Miacert 
Telephone; 947 24E1, ref. FS. 


HIGH HOLBOftN. Salle of 9 oH. m 
1 200 la. it. Hi tliior. Good nautraJ . 
ilQbt. 2 years lease to run at modes! ■ 
rent. Price £3.900 or offer lor quick I 
sale, audit Frail. Champion and Frail. 
Tel: Dan I Or d 2M9I. 

SafOPiSHOw R ooms available off Oxford 
•Street. London, w.1. Area shop 1.931 
to. ft. BasMTtent 2.363 *o. n. New 
building, hilly carpeted. Rent £22.000 I 

0. a. eacl. First year hall rent only, 

now 20-year lease, five year rent re- 
views, additional offices available il I 
required Apply MO LH <Mi Ltd.. 
Prince Hepent House. Carourton Street. 
W.1. 01-580 0044. 

WIMBLEDON VILLAGE. 460 SO. ft 
modernised office building. Freehold 
£24.500 Htrtnpton and Sons. 01-946 

0001. or Py* and Partners. 946 2930. 

BORDER COUNTIES. OSWESTRY THE 

CROSS. For Sale. Freehold SHOD pre- 
mises. Mjin position. Close to WML 
worth ana CTO. Apply: C. E. Williams 
and Co- Salop Road. Oswestry. Tel: 
4125-0. 

SOUTHAMPTON*. • 60 000 so. It- new 
offices to lei. Witte Bor T.44S4. [ 
Financial Times. 10. Cannon Street. 
EC4P 4 BY. | 

LOUGWTON. ESSEX. Suite Ol First Floor' 
Offices available Immediately. Appro*. - 
92S so. tt- 3 pars i no spaces close > 
High Roao and Central Line Station, i 
Ambrose and Son. t49. High ROid. i 
Laughton. Tel. O1-50B 2121. , 

BECKENHAM. KENT — 22.000 M- H on 1 
lour ffoon. Reasonable rent. Will 
divide. fwcGUanan and Co. 01-9021 
3017. ■ 

KINGSBURY, NWS — S.000 so. ft oeires I 
in orcsi-oo detacnod block witn an , 
amenities. 16 year lease remaining. , 
McClasfian and Co. 01-902 3017. 
WEALDSTONE. HARROW — New offices j 
6.100 sq. tt. on three floors, will [ 
divide. MiGlashan and Co. 01-902 i 
301 T. 

MORDEN. SURREY — 10.000 la. ft. Pres- I 
Mae offices only £2 50 per sa. :t. j 
McGlisnjn and Co. 01-902 3017. , 

west Ealing, wis — 2.300 so. ft. of; 
omen on the Broadway with rent Cur- l 
rrntly al £4.200 pan toniv £1.92 c.t 1 
so. tt.i. MeGlashan and Co. 01-902 
3017. 


FACTORIES AND 
WAREHOUSES 


MOTORWAY DISTRIBUTION — M3. New ; 
units April onwards. Industrial units , 
December. interested companies < 
invited to rcolv in conhdeiKL-. PRE- ; 
DESIGNED INDUSTRIAL DEVELOP- ! 
MENTS. 7 Queen’s Road. Farnnoraogn. ; 
Hants. Tel. IQ2S2I 512222. 

READY lor Immediate occupation, between 
Scvenoalt ana Maldsione. close M20 
and M25— -10.000 so. It. and 20,000 
so. it. with offices and ample narking. 
Tel- 0903 3S1B6. 

STAINES <2m. London Heathrow Airoorti. I 
5.200 so. it. Light Industrial Unit Foi 1 
Sale Freehold (with vacant possession!. ] 
Full details apply Sole Agents, a. c 1 
Frost A Co.. 25. Clarence Street. 1 
Staines. Tel. Staines iSTD 0784) 55073 ■ 


baokiw' and 'office complex 

’ l -ax|s^_x ec.i it i ye o f flees 

• F ui|^^cqnai tipiiina; ’ ~ ' 

' Fi parking . spaces i n 
t he ; tease rno nt. 


sq’ 'f l 

61 4 aq : ft 


.40 BA'StK«i»A£*"^rKE 


To taj^ pp r ox): -'4 6 . 2 1 1 sq. ft. 

- •••'•' - 

• 

- 

: ■■■■■■ 

ps'..-.-'' V 

-)>X 




| 
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? 1 
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1 

_ •• 1 

.» : 

% 
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I^eft hand doors form exclusive entrance 


1 

py-yy 

t W A •' >' 

■' a- 'V.; ■ 

" r ' ■' .'I 


Sole Agents 

Anthony Brown Stewart 

35 Sackville Street 
London WlX 1DB 

Telephone 01 437 0035 


12 % 

RETURN 

i 

From Sussex Shop Investment to 
let-on 20 year full repairing and 
insuring lease. 5 yearly rent 
reviews. Offers on £20,000 Free- 
hold. 

j JOHN BRAY & SONS 
-18 Devonshire Road BexhlU 
(0424) 218800. 


NORWICH 

WALES SQUARE, 

(off Prince of Wales Road) 

ANEW CENTRAL 
OFFICE DEVELOPMENT 

TOTAL FLOOR AREA 

- 22,500 SQUARE FEET 

AVAILABLE IN SUITES FROM 

1,700 SQUARE FEET 

Finished to a high specification including 
lifts, central heating and a landscaped courtyard 

TO LET 



0 


IMMEDIATE POSSESSION 

Joint Agents 

cl jye Jewjs mAllTEBED 5U11VEYORS 

s? partners 


t6 STRATTON 5TOFEX 
MAYFAIR. LONDON WK 5FD 
Itfepticncr OMBOIOCa 


PE RCf^HOW ES^CO 



ifei pr 


3[neCo»>; L---.:.: TWO.* Td ICoO:<l 2WC 



WEYBRiDGE, SURg»P| 

Factories and ^ 
^rehouses f||! 
to Let Sit 


Units of 10,000 to 300,000 sq.ft. 
Short term leases considered 


Early possession. 

^ Headroom up to 40 ft 
^ Substantial open 
storage and car parking. 


FULLER 

PEISER 


taioffived Stweycfs 

3-4 Hof bom Circus 
London EC1N 2HL 
Tel:01-353 6851 
Telex: 25916 

uffuSUlddlfn 


THE SMALL OFFICE SERVICE 


2,420-31,160 sq.ft. 

NO LD.C REQUIRED 


53 HartneU^TaytopCook j 


20 The Mall 

Clifton Bristol BS8-4DR: - 
(0272) 39061 


* 8 Cork Street 
London W1X-2JU 
01-439 0531 


I , The international call sign for help has a new variation. 
Available addition to the e»sfing professional services 

offered by Richard Saunders & Partners, SOS is a new 
department created to deal exclusively in the letting 
I . and acquisition of office units up to 2,000 sq ft in the 
W City Square Mile. 

■ For personal attention contact Jeremy Hughes or 
■ Michael Reid. 


Richard Saunders & Partners 

43-45 Eastcheap EC3M 1 JE S 01-626 9081 


MAIDSTONE, 

KENT 

4-mlfe from M20 


NEW WAREHOUSE AND FACTORY UNITS 

\ TO LET 


- V. -8707 sq. ft. 

5. 6J360 sq. ft. 

1. 2. Under Offer 

6. Under Offer 

-3. 6560 sq. ft. 

10. 12AM sq. ft. 

! : 4. - 6J60 sc. ft, 1 

15a. 14.400 sq. ft 

r . forf/wr. Land for UbKs to Tefiaau requ/ranruttc 

DotoJIu— 


ICING & CO. 

WALTER & FORKNALL 

Dartand Survmrora 

30/32 King Stmt 

' Y Snow Hill 

Maidstone 

London 6C1A 2DL 

Kent . . 

Td: 01-236 3000 

Tel: 0412 5722S 


Do you feel lost 
in a modern building? 


mm 


Then why not come to 
Wembley Hill House 

5*390 sqf! to belet in one unit 
orm suites from 600 sq ft 


StXXMa GOLOBNITH 

CJJMW 


Leighton Goldhi & Partne rs 


WAREHOUSE/INDUSTRIAL 
























EC3 

Modernised Offices ' 

To Let 

Approx. 6 , 000 to 23 , 000 sq. ft, 




Joint Agents: 


HIM 


W W Chartered Surveyors 

33 King Street, London EC2V8EE 
Te!:01-606 4060. Telex: 885557 


George 

Trollope & Sons 

R & 0. Deck, R&Q Building, Leadenhall St 
London EC3V 4PT. Tel: 01 -283 364 1 . 


Luxury office 
development 

IN 

JERSEY 

FOR SALE or TO LET 

25.000 sq. ft. approx, of Offices on three levels in varying sizes 

In addition, M ,.n x wo-bodraon. flats asailabl. on uppar floor 
With I.C.H. 

private car-parking 

* . ' - Joint Agents: 


JOHN D.WOOD 


23 Berkeley Square. London 
W1X '6AL. 01-629 9050 (Ref. S.H.) 
and 

LOVELL & PARTNERS 

!J Smith Street 
St. Peter Port, Guernsey 

Teh 0481 23636 


APPOINTMENT^ 


COMMODITY .Executive 

boost! Appointments. 01-83B .(2377. 


FOR INVESTMENT 


GO £> STONE. SURREY. investment .25 
gmati let at SJ.547 » *. ^O ffers 
invited. Under Burfifrfd. Chartered Sur- 
veyors. Westerham &32B4- ' - 

INVEST IN LAND with The Stewart 
"Granger Organisation. Full detjHS'from 
Medvtile properties F.T., n-i* 
smith St, Nottingham. Plume OGaZ 
411536. 


WANTED 


INVESTOR 

invites propositions from agents, 
liquidators, etc., wishing to /dis- 
pose of individual propertievor 
portfolios. Flats With shopsrbf 
special interest. '■£ 

Details to Box T.44SS, F/ixwdgf 
Times, 10 Cannon Street, EC4P 4kY. 


URGENTLY REQUIRED. Freehold Invest- 
ment, West Leaden. £30-50,000. 
Farr Bedford. at The Broadway; yfJS. 
Tel. 01-576 6282. ' 


INTERNATIONAL PROPERTY 


Stylish Office Premises 
to let on Herengracht in Amsterdam. 

A row of stviish office buildings, situated in one of the 
q most distinguished parts of the Amsterdam city centre, the 

rtjr financial heart of the Netherlands, the ‘Golden Bend'. 

The offer is highly varied from 
fSB ‘MIA Bf 300 m2 un to over 18,000 m?. 

IB I BS The buildings are in an excellent condition. "We will be happy 
■ 3n IlffiMI! HE tn m:i ^ c an appointment at our Herengracht Information 
HJESpi Bf Centre. Those who are- interested in further details please 
fWF&e tHftiy "Lfe apply to: 


. J. Rappange, Real Estate Agent 
Prinscngnicht 255-257 
Amsterdam. Tel. (020) 24U3t>5 ‘ 


Sheepskin Tannery 

For Sale as a Unit 

THE ASSETS OF MARFOfU) HOLDINGS LIMITED 
‘(IN LIQUIDATION) 

ARD FINNAN, CLONMEL, CO TIPPERARY 

The products of Marford Holdings Limited comprised 
high quality sueded lambskins sold under the name 
LeidersdorfF produced in a single-storey factory of 
approximately 45,000 sq. ft. on a 4.5 acre site in 
Ardfinnan, Co. Tipperary (nine miles from Clonmel). 
The factory is equipped with modem machinery 
with a capacity to dress and dye 7,000 plus quality 
lambskins per week. A trained labour force is 
available locally. 

Substantial modern office premises as well as a 
private residence are also available. 

For further details, apply to: 

Laurence Crowley, F.CA.. Liquidator, 
Marford Holdings Limited (In Liquidation), 
Stokes Kennedy Crowley & Associates, 
Harcourt House, 

Dublin 2, ' 

Republic of Ireland. 

Tel: Dublin 757971. Telex: 4494 SKCEI. 


RETAIL 

MOTOR TRADE 
DEALERSHIP 
FOR SALE 

A Public Company has a medium 
sized motor dealership for sale 
as a going concern. 

The dealership is located in the 
South of England and holds a 
Vauxhaff/Bedforrf franchise. 

The sale price is realistic and in- 
cludes the property which is 
Freehold. 

Enquiries in writing to: 

Box E.8903. Financial Times. 
10. Cannon Street, EC4P 4BY. 


Medium Sized 

Scottish fabricating Company, 
experienced in special metals, 
and with modem factory and 
equipment, seeks amalgamation 
with a view to expansion of 
markets. 

Write Box T.4449. 
Financial Times. 

10. Cannon Street. EC4P 4BY 


OVERSEAS 

INVESTMENTS 

DOLLARS FOR POUNDS' 

. NO PREMIUM 

Unique opportunity to acquire luxury 
home rind profitable business in pros- 
perous Caribbean tourist centre. Sc. 
Maarten. Netherlands Antilles. 1 bed.. 
2 bach.. furnished a.id equipped 

home on beautiful beach. valued 
$75,000 and leading fashion Boutique 
Frontstreet grossing SI 00.000 p-a. 
with Semi-absontce management. Eng- 
lish owner returning homo for family 
reasons will take SI 50.000 including 
inventory; payment Pounds in London 
at Bank Rate an dosing date. Prin- 
cipals only. 

Write Bor E.8904. Flnonciel Times. 
fO, Cannon Street, EC4P 4BY. 


PROVINCIAL CASINO 
preferably 

SOUTHERN ENGLAND 

AiJ enquiries to 
Box E.8B63. Financial Times. 
10, Cannon Street, EC4P 4BY. 


SMALL HOTEL GROUP IN 
JERSEY 
FOR SALE 

Prime *i»* in Gorey and St. Helier. 
Modern and in cxcelicnr condition. 
Offers lor group or individual hotel, 
invited. 

Write Box E.8644. Financial Timca, 
10, Cannon Street. EC4P 4BY. 


SOUTHPORT. Exclusive ana superbly 
equipped licensed restaurant, favoured 
position heap of Lord Street, Cocktail 
oar. seating for H6 and own parkins. 
M7.00O. rt. F. Spark and Co.. 21 Dale 
Street. Liverpool U 2HB. i051 235 
060 S) 


RETAIL CLOTHING 




A Young Rapidly 
Expanding chain — 

8 High Street Shops 

unable to achieve adequate return on 
investment capital wishes ro sell 
business as a whole. Ideal for existing 
retail group wishing to expand. Leases, 
goodwill, fixtures- and Fittings. £80.1100 
plus f-a.v. 

All Interested parties should write to; 
Gordon Kanter & Company, 
Charter House. 

158, Station Road, Edgwarc, 
Middlesex HAS 7BB 


RETAIL TOY GROUP 
£400.000 CASH FLOW P-A. 

Five superbly fitted shops in prime 
Home Counties town contrcs +’ware« 
hwito and offices. Fully staffed. Gross 
profits Net profits exceed 

£60,000 p.a. Estab. 1923. Founder 
owners retiring. Outstanding growth 
potential. Price £180,000. Stack at 
value. Owner's Sole Agents: Ronald 
A. Rawlings a Co., UO. High Street, 
Godaiming. Surrey. 4136/61“ 


WOOLLEN FABRIC 
WHOLESALERS 

for tale at going concern. Knitted 
and woven cloths with turnover in 
execu of £100,000 p-a. Substantial 
tax losses available. 

Write: - 

A. C Hamilton. Viney Merrem. 
Empire House. St. Martins-le-Grand^ 
London. EC1A 4DN. 


Van Poelwijck & Stefels b.v. 
Jan van Eijckstraar 7-*> 
Amsterdam. Tel. (020) 72I2I2 


For Sale 


CENTRE 

HAMBURG 

Office block. 100 yards from 
Monckebergstrasse. approx 
80.000 sq. ft. Ietnbl« area, 
vacant early 1977. Price DM 
!4.5ru. Also to let at approx. 
DM 1.50 per sq. ft. per month. 


pro**- 5* 





Sole agents: 


Walter Holscher 

Erlenkamp 27 
2000 Hamburg 76 
Western-Germany 
Tel. 0104940/22 30 63-66 



FIABCI 


Ernst Zobel KG 

K tarchenstrasse 12 r Stf, 
2000 Hamburg 60 V;“ 

Western-Germany 
Tel, 0F04940/460 20 2}C 


FOR SALE 

Building Sites ■ $‘y 

in South Germany, near Lake Constance, beautifully 
situated, from DM 30.-/qm. 
Baugesellschaft Pfnliendorf mbH ';X‘ 
Hauptstr. 49. D-779S Pfullendorf, West Germany. . 


FOR IMMEDIATE SALE 

High Quality Alloy Steel Manufacturer 

INCLUDING 

Quality Stainless Carbon and Ferro-Alloy 
Foundry 

Turnover £3.4 million • ; 
Located Sheffield Area 

Contact: Mr. Morris or Mr. Houghton 
01-242 9451 



Office Furniture Busirie: 


FOR IMMEDIATE SALE 

Special Engineering Cutting 
Tool Manufacturer. 

Turnover £500,000 

Located close to Sheffield City Centre. 

Contact: Mr. Morris or Mr. Houghton. 
01-242 9451 


Office furniture business based at Tring, 
sale, manufacturing high quality cabinets 
Established 1965. Leasehold premises 14 
Turnover approx. £250,000 p.a. PrinJ 
please write to G. W. Tyrwhitt-Drak/ 
Isoplan Furniture Ltd., c/o Josolyne Ldyt 


and Co., 39/45 Tottenham Court 
W1P 0JL. 


EXPANSION MINDED! 

Meal fabricating and welding business, 
wish well equipped shops and land for 
future expansion, available for sale. 
West of London, with easy access to 
M4. M40 and London Airport. 

Enquiries to Box E.8B81. Financial 
Times. 10. Cannon Street. EC4P 4BT. 


SWISS EQUIPMENT 
LEASING COMPANY 

Exp. iodine business m-cessf tales 
lncreav.' of share capital. Take-over 
of majority ol sharp capita I offered 
ai :■ price of SFrJJm. 

Please VTJle to: 

□lol-KIm. Frank Herrmann. 
Tralansn. 17. D-SflOO Hum l. 

West Germany. 


FOR SALE 

Holding, In private Isle of Man limited 
company i*ery wide objects, of Incor- 
poration including Financial operations! 
acquisition advantages to any U.K. 
company wishing to minimise company 
taxation. Very >ow tax area, no 
capital gains, death duties, surtax, 
numerous other advantages, etc. Good 
mainland communications- Company 
owns well equipped retail shop 
premises, ouaysldc. Ramsey Harbour. 
1 AOD so. K. on lour floors, recently 
refitted, together with adlolnlng small 
four-storey house repairing renovation, 
currently marine chandlers and yacht 
brokers, opqarting locally and main- 
land. suitable other uses. 2i; sears 
trading, flgurn available. 1974(75 tax 
loss to carry forward. Considerable 

goodwill Wilt UP through r«Irnn*e 
advertising, etc. Many exclusive 
agencies. Business has considerable 
growth potential. Turnover 1976 up 
400*6 on 1975. Both directors much 
Involved elsewhere but might consider 
retaining minor interest. Price Includ- 
ing company, premises and goodwill. 
£45.000. Assets and stock II 
rea ill red. at valuation, principals only. 

R. Jones. Nassau. Doq Milts. 

Raanov. Ill* of Man 


BUSINESSES WANTED 



Ittrts., for 
Jid desks. 
JD00 sq. ft 
Spals only 
Receiver, 
:on-Bennett 


)ad, London 


FOR SALE 

Midland based, small established group 
of companies involved in the highly 
skilled mechin.ca) installations on 
North Sea rigs. Power Generation and 
Petra-Chemical industries in the U.K. 
«d Europe. Large orders currently 
on hand with a full order book. 
Present turnover £l.25m. per annum. 
Fixed assets £45.000. Purchase price 
£50,000 plus 50 of the net profit 
for the ensuing 5 yean. All principal 
management would remain. 

Write Box E.8B95. Financial Times, 
10. Cannon Street. EC4P 4BY. 


PURCHASE OF SCAFFOLDING 

j and 

PLANT HIRE COMPANIES 

A public group 'of companies already involved in 
contracting operations wishes to acquire additional 
scaffolding and plant hire business. We wish to 
purchase companies who have two or more branches 
in the United Kingdom- Interested companies should 
write to Mr. R. J. Juniper. M.C.S. Robertson and Scott, 
Friendly House, 23-24 Chiswel] Street. London E.C.l. 
giving broad details of business available for pur- 
chase- All approaches will be dealt with in the 
strictest confidence. 



SUSSEX 

Very substantial Building Contractor* 
and Civil Engineer* for uie with net 
assets approx. £lm. including Freehold 
Office Block, large Inn, 190-acre 
Farm. Good stock of residential 
building land and 1\ -acre sice for 
industrial / warehouse development. 
Largo tip. Over £300.003 worth first 
class plane and material*. v ery profit- 
able contracts, over £203,000 p.a. net 
profit possible. Good eath flaw. 
£400. COO bank Facility for land pur. 
chue. Substantial cash pnee required, 
principals only. 

Write Boa E.B905. Financial Times. 
JO Cannon Street, EC4P 4BY. 


PROPERTY COMPANIES 

We are an International Organisation seeking to 
acquire for cash Property Investment or Dealing 
Companies which have existing portfolios of 
income producing properties. Controlling interest 
required but existing management may be retained 
by agreement. Consideration can be arranged to 
suit individual requirements. 

Please forward details in the first instance to: — 
Peter Coventry. 

Excel House, 42 Upper Berkeley Street. 
London, W1U 7 PL. Phone 01-262 0034. 


HOTELS AND LICENSED PREMISES 


OXON, Near Henley 

Centuries old country free house and club of traditional brick 
construction with lattice windows. Lounge/Bar, Restaurant, 
fully equipped kitchen, self-contained club, with a capacity of 
125 and a 2 a.m- licence. 4 beds., etc., car park .70/80 cars. 
13 acres, cottase in need of renovation, enormous tin exploited 
potential. £120.000 freehold. SAV. Lovells. 32 High Street 
Marlow. Bucks. Tel: 72339. 


Convenient to Leicester. Nottingham 
end Mellon Mowbray and in .tbe 
Quoin Monday country - 

AN EXCLUSIVE PRIVATE 
DINING CLUB 

ciniaccd in a pretty country village 
for tela sn s going concern including 
charming period property, furniture, 
equipment and the benefit of a 
memberihip of lome 500. A rare 
dunce of acquiring x unique and well 
cmbiiihed butineti. 

WALKER WALTON HANSON 
Chartered Surveyor). 

Byard Lane. Nottingham. 

_ . - — - --jnghtm 54Z72. 


PROPERTY COMPANY 
REQUIRED 
£588,000 CASH 

available for purchase of pro- 
perty company holding good 
class commercial portfolio ac 
realistic rentals. 

Replies in confidence to; — 

' Box E5894. 

Financial Times. 

10, Cannon Street. EC*P 4BY 


■ iV 



i r*T. i * . 

n'v 



.FUNDS 

AVAILABLE 

We are a Public Company who with 
to erpand our present interesti by 
participating In or acquiring buimouca 
with good growth potential. |f rour 
business il for yal« or requires addi- 
tion* I financial resource*, please write 
■n confidence to: 

Box E.0893 Financial Times. JO, 
Canada Street. SC4P 4&Y. 



PRINTING COMPANY - 

IN THE 

LONDON AREA 
WANTED 

profit level not 
IMPORTANT 

Write Box £8873. FTmwdul Time*. 
f0. Cannon Street. E C4P 4&y 'T? 


OFFICE EQUIPMENT 
AND 

SUPPLIES BUSINESS 

Public Company in the Service field 
wiihei m acquire office „Sbl n . 
and supplies buiineu | or cagh 
shirei consideration. ■ n ' 

Writ. Bo, £.8885, Financial Timex. 
10. Connon Street EC4P 4BY. 


rffiSS: fig™ 1 Street. W1-„* 
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CONSUMER AFFAIRS IN AMERICAN COMPANIES 


U K. SALARY SURVEY 


BY NICHOLAS LESLIE 


A new job title to meet a craze 


Let 


More employees receive 
free medical insurance 


L ** ERiC ^ N . BUSINESSMEN the acknowledged queen mother consumer affairs departments take consumers seriously was a that her soul has remained I M.M. mM- y 

ave not SbowTi any more of consumer advisers, over the past few years. problem, as was putting the purer than those of a lot of ' 

£*352* SUSFpSZ SSd 5^XinT^s “on" as J 3 ™* *EX th 5,T SUm " mC t SSaSe acress t0 ?!?- 0ther P u° P i®,S ■**&,!?? 0f r slti0n AN INCREASING number of had a marginal effect and the above. Salaries for persona* 

4STSST ttafr kid STt ^S^he^omMnv-s ^ % their own autonomous groups uilhm com- she holds. Thu is partly a re- companies has been providing percentage .dropped slightly to executives rose similarly frog* 

;• - . ore groups xoan nave tneir it <Hd not affect me company .•> av.aciation— the Society of Con- panics and obuming enough flection of her personality but i PW( ., ir i»* W i»h frw» medical 373 oer cent bv JulvJ!976. £4 968 to £6 223 *7.906 and 

i^intishjounterparts. But they profitability. Such new powers sumrr Affairs Professionals money to perform thVir- job also of the fact that she wasi 42 lasTfivfveS v JmL £lbls9 For woduS 

*iave been rather quicker to were not. of course, entirely rst ir it nAtir hfic enmn RAA nf Anr. rl < ■ 6nmninr..ic 1 1 c.tumii o I rnodv 1 a TlAtinnraT finnnn mhAw l inSlZTSUlCC ID t E t VE yfiftTS. Not QZlCZpCCtcdl} , COlUpSHV . . PTO U OD 




'fctotish counterparts. But they profitability. Such new. powers sumer Affairs Professionals money to perform thVir- job also of the fact that she wasi 
•iave been rath er quicker to were not, of course, entirely (SO CAP). It now has some 600 properly. - Sometimes u seems air 
xplMt the trend so that almost altruistic but amounted, to a members who periodically meet that while top management may ah< 
very seu-respeeting commer- recognition of the fact — long to examine their consciences be attracted to the idea of con- fox 
laj organisation in the 13. S. repeated by management but and to try to define their func- suniorism. middle managers are to. 

■■i f ow seems to have someone on not always reflected by their tu»n. According to a survey less impressed. 

L ' ielr payrolls with the word actions — that better consumer carried out by the business- 
\ consumer” in their job title, service can mean higher financed Conference Board on ^ ^ 

pXore than 300 American com- profits. ennsuraer affairs departments. C^OSlliCtlC aQ ' 


ielr payrolls with the word actions — that better consumer 
consumer” in their job title, service can mean higher 
More than 300 American com- profits. 


a allies have now formally estab- But the move paid off for three-quarters of those studied 
N shed a seoarate consumer HianT whirb stalled uimcthine Il3d huan fnrniori rtuHnn thA Ibu» 


shed a separate consumer Giant, which staged something bad been formed during the last The critics of these newly- 
fairs department, some of of a public relations coup in five years. Just over 60 per created departments, which arc 
tern employing over 100 people getting Mrs. Peterson— once com. of them operated as self- usually staffed by people with 
tch. described as the “ greatest contained units and reported to backgrounds in either niarkc-t- 

l Western Union Telegraph re- threat to private enterprise in general management — rather ing or product service, claim 
mtly appointed a former America” because of her affili a- than, for example, being part of that ail nn» often the reorgani- 
l ember of the Federal Trade tions both with Johnson and the a marketing division — while IS sation is little more than 


Iu * has been restricted in the past employees surveyed in 1971 and velopment they were £6,479J 

Not all her counterparts are year, possibly because the 62.3 per cent, in 1976. However, £6,806, £9,065 and £13,541. » 

.so lucky. The consumer affairs ! Government has extended the the most widely enjoyed fringe The survey also looked at the 
adviser of one big food group ' lax liability on this fringe benefit was subsidised lunches. proport j on 0 f managers who 
complains bitterly— but anony- j benefit. which were available to 67.3 have a qualification, either aca- 

mously— that the management ; The survey, produced by per cent in July this year. demic or professional, which is 
only listens to her when it suits Inbucon/AIC Management Con- specifically appropriate to their 


demic or professional, which is 
specifically appropriate to their 
job. Finance and research 
executives were the most quali- 
fied. Among 731 financial 
executives polled. SI. 3 per cent. 


j IftSbnimission at a salary equiva- 
Ku|nt‘ tq more than £30,000 a 
i as - its vice president iii 
>arge .of consumer affairs, 
^‘vhile* 7 Coca Cola hired the 
:- ; \<7rmer director of consumer 
~ protection for the State of 
■.:p«tfrigan. President Ford, after 
•■'.'jje style of President Johnson, 
: "ss his own consumer affairs 
-£3riser while President John- 
j-in’s ex-adviser,.. Mrs. Esther 
. ^-jterson, now works for the 
v- -".taut Foods chain. 

; ■ ‘ The consumer affairs execu- 


Mrs. Virginia Knauer. Presi- ! ye '^ to July 1 1976^the Retail executive as aged 44 and having Qualified and of the 200 

... .. ’ years to o my i, imo, me neiau , ... ■ * who wcri> also rmnnanv direc- 


dont Ford's consumer ’ affairs ipr?ce Index increased by 83 B per b®en his «> m Pauy for' 13 who were aIs0 company direc- 
adviser, says she welcomes the J™ t h e sSf peri^L — » »«d in his nresent ioh for tors the proportion was 94.5 per 


years and in his present job for 


American bosineSs is now reacting to consumer pressure groups 
by creating special consumer affairs departments in companies. 
ELINOR GOODMAN, who recently visited the U.S., looks into 
how effective these new specialists can be in influencing policies. 


way companies have put new {The* survey says it is clear ^ y®*rs- He has a company rent. Of 188 heads of research 
S*" f that the national pa, policy .a contributor ■pension “l de !f*°,r^ nt 


the business. As a good Repub- .. has been very closely scheme and he has four weeks’ we **e qualified, although the 
llcan herself. Mrs. Knauer fied" in the vear trader holida y a *««• m 3 ****** is Scutage drops marginally to 
favours tte voluntary approach ^tbci .b^ ave^o^ss H.HS.aod he pays tax of f W23. S&4 per cent to = of the. 


to improving the consumers’ lot l »i arv increase of x>eonIe Al *y nse this year can only be 5® who were also directors. One 
rather than legislation and 1 covered in the survey was or 3 _per cent, of gross of fte _ lowest incidences_ _of 


union movement. Not aH 'her per cent, reported to the public cosmetic. They say that the 


fgy . . the newpet and moves were successful — she had relations executive. departments do not reflect any 

-Vastest growing additions to the 10 accc * lt that a P 1 .^ dr ? w The exact responsibilities of r *o* change in th nking 


In her view -there is no con- Q f t h e policy. 


’ - ‘^ratehi^rSiy of Ameri- up t0 put "ft 1, oath consumer department although some acknowledge lQ her -there is no con-' t *£“ 0 i5- pn0r 1 

Ir* - ^bSness. ?S£ed by some But^other^innovaS'^she . differed but among complaints are dealt with Bict botween what is good for! ° £ the TiQhci - 

'jC: ihe pressure groups as mere J 1 *, 1 innovations Jhe (he functions must commonly more quicklj. As num- thg wba f j S good 

dressing, the breed of he ! ped introducc ’ Il5>u * d were complaints handling, hers o! a new profession, f 0r ^bc company. Inacompeti-' TnrrP51<;P 

’ manv whnm pricing, a shoppers bifl o f communication with consumers Ihe ennaumer affairs advisers .■ C<i «*0 nnn/1 f 


rather than legislation and L nV i»Kd in the survev was or 3 P er 01 sro ss of . e } owest incidences « 

points to the way food retailers 1 7 * n er rent, or £494 But it salary, which compares with a qualifications was among pur- 
hare voluntarily adopted unit; si Pointed out that the survey 14 per cent or more annual rise chasing executives where only 
pricing in response 10 consumer 1 from Julv 1975 whereas “ retail prices. The survey com- 30 -9 P^r cent, of 434 surveyed 
demands. ft. m2? m 2 ^iimit^ ments : “His morale is nnlikely were qualified and only 33.3 per 

| due “ io "he JSi'uI to he high.” fit. nn of the 24 who were 

■js T n- . t indicates that a lot of companies Of the executives covered in aireci0TS - 

INO CODIilCt ! were paying out salary rises in the survey, 74 per cent earn 

, ... I the month prior to introduction more than £5.000 which, DrtrniiCri>c 


cent, were of the 24 who were 
directors. 


assuming a man is married with 
two children but has nc mort- 


Bonuses 


Perhaps because of pay policy 


gage interest or other similar limitations, bonus payments are, 
allowances — produces £3,822 jtjjj a relatively unco mm on 


r airatra johxts market ' _ j f Z . . r — ~ uuwuuuuii 

es still evnlorin" mc marKfit ' , sfIe sa S s . good . m net Of the remainder, 15 per feature amon w executives 


.0 SMi . n.vj; r 8 Vr ce«. e™>r SS 


fppline in many nuarters ^ mat mo cost invoiveu in scning rvw.-i™u, i T u„ t- K Inbucon survey -“**«“* ^ 

thTmounting critkdsm of shopper ®, wh ® P ush ed up jhe up BUch departments was worth- ever, says it is impossible to Whatever conflict there may| covers 572 compares and 7>0 44 In a breakdown of industrial mg director 3o.5 per cent r®- 

■- activfrtf cnuasm 0£ cwnpany’s share of the food while m-t-ausc the consequences combine these functions and be however between company |' Xt!CUfiveg Of P the companies ffreups, managing directors of ceived a bonus, the averse 

.. ; nsumer acuvisis. trade in Washington by 6. per 0 f continuing without them that the priority must be to and consumer interest becomes !-, 55 Dart iL-iDa*ed in the 1975 companies making pharma- being £3,438, representing 26.6 

centage points over six yeaifS. would have been more represent the consumer's even greater if the definition of 5 Urve y while 22 per cent- 0 f ceuticals and toilet preparations Per rent, of the average salary 

Randwaeon n a u ®^pcn.* , i\c. 71 an .u 0 - ^ were U^.-owned and 8.per *puL' * ' 


The U.K. Inbucon survey 
covers 572 companies and 7,044 


In a breakdown of industrial ing directors 35.5 per cent T& 
pups, managing directors of ceived a bonus, the average' 


centage points over six years, would have been more represent the consumer's even greater if the definition of SU£Te y while 22 per cent- 0 f ceuticals and toilet preparations per cent, of the average salary 

" •' iRa F§ J WQ Not sorif^singly, in view of expensive. interest to management. Even the consumer is expanded— as them were L’^ -owned and 8 oer emer S e d as the best paid with of £12,915. 

:i 4J(UmTT(lgUU Giant’s experience, almost- all j ust how rea | pow ers so - father to the surprise nr the . Nader groups and some L were si,ijsidiaries from a® average salary of £17,383. This was the highest percent- 1 

f r^Some companies were looking the major American super- ^ eso adv j sers h ave on behalf snme “f her colleagues in the others would tike it to be— into ^ foreien countries . whereas the same position in age of bonus to base salary 
■'*. ’ ’ ; r. a way of dealing with market groups now have senior ^ lhe t . onsumer j S a matter of consumer movement, she has the broader definition of anyone The nercentaee of peonle mechanical engineering com- recorded, the next being sales 
- ":;.|*lstfcated consumers and consumer affairs adviserMome dc ba tCl and t h C consumer groups acrecd to appear in commercials who is affected by a company's m meScal insurance n,anded only £11,520. Respective executives whose average bonus 

' distaste with the deper- also have consumer advisers in tend t» be suspicious of most of for Giant, provided she approves activities. A reduction in thei£ as than dou bi e d over salaries for the middle manager of £1.643 represented 20ff pet 


aaiisation of the marketplace, Iheir stores. 


them. Few advisers for example l * lc l mj direL 


air pollution round a factory. Lu_ n , <f VPa ns In 1971 of a unit within these types of cent, of an £$416 average salary. 

i. _ .i , toe past nve jtws. lu s.uu rsioi i i mnnn hq»i- <mi 


aile others were primarily But the growth of consumer have a< much theoretical power She says she accepts that for example, might be in the in* 1 17 5 pg- cent, of employees C0 ™P* n y were £5,194 and Among heads of work study 29.1 

r 1 _ < — — ■ aI. - i — . m « . m $ . .. . _ ■ a _ al. ^ _ r «.(_ _ 1 i “ “ * “ f ( C .4 *) Tti*n oon t rnfiniT* >1/1 hnnunAn 


< _ 'ncerned with improving their affairs departments has gone as Gillette's vice-president of companies are not in business 
- ~*age and saw the burgeoning far beyond retailing and other “Product Integrity" who lias to "provide social welfare. 3f 


terests of the consumers of that i covered in the' survey received . c ™ t :„^ re , iT , e . t !» b l I, “ ses - ?? 

air but rt might equally well j this insixrance. By 1973 this The average salary of a tbe average of £348 represented 

1 as- r _ _ ■ ! _ _ _ “ _ ' 1 it 1-.1 nnlv A npp nant Af r .1 QUO 


-Ranged the title of their pub- the Ford Motor Company, Corn- against the consumers’ interest. Mrs. Peterson will soon retire all a question of balance: “There Government in 1975 that from less than 250 employees, £13,226 Benefits in the 


. '“'f: relations departments, others ing Glass Works and the Zenith A survey of its members carried hut most of those who criticise has to be give and take on all this year everyone would be with between 500 and 999, Inbucon/AIC Management Con - 

■eated new powers.. When, for Radio Corporation have all re- out by SOCAP showed that per- the proliferation of consumer sides” but for the person in I liable to pay tax on insurance £18.145 between 2,000 and 4^99 sultants. 197 Knightsbridgc, 

ample, Mrs. Esther Peterson, organised and regenerated .their suading' company managers to affairs " specialists would say the middle, it could be difficult ‘premiums paid by companies and £29,550 with 10,000 and London SW7 1RN, price £40. 
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Capital Builder 


Anewinvesttnent scheme thateso 
attractive everyone ought tofind out all about it 
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An investment in The Halifax Building Society provides both 
• security and an attractive interest return, with your liability to basic rate 
taxon thatinterest discharged by the Society. 

A With Profits endowment assurance policy with the Sun Alliance 
8e London Insurance Groupgivesyou a tax free return 
after 10 years with a share in the profits of the Life 
Fund, tax relief on your premiums and life cover to 
protectyour dependants. 

Now. CAPKALBUILDER combines all 


the benefits of both these types of investment . 

‘ In a single schemeyouwill find security, genero 


J- 






i 


* In a single scheme you will find security, generous- 
interest valuable tax saving; profit sharing from a 
wide spread of investment, and a good return to 
your dependants in the event of your death during 
the term of the policy. 

Just how all this is achieved is explained, 
fully inthe Capital Builder booklet which is freely 
available atany office of The HalifaxBuilding 
Society or the Sun Alliance & London Insurance 

° w HALIFAX 

BUILDING SOCIETY 
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SON ALLIANCE 
^LCNDONM 

INSURANCE GROUP 
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Think of a 


The embarrassing 

trade surp] 


mm 



number 


I . THE HOUSE oE Commons to the Cabinet Ministers may 


J APANESE officials are rate of growth in GNP during 
wary of saying so the first of the year over the 
ooenlY but their esti- last garter of 1975 was a satis- 

mates for the country’s trade f act or y 3 * 2 P er cen V’ i3U | i ® 
and payments performance are industries which contributed to 

proving to be wildly off the this growth were, 
mark-on the credit side, of cluszveJy, those which were 
course. ’ Japan originally making a killing in the U.S. 
thought that it would emerge . The motor and electrical in- 
from this fiscal year (ending in dustries and any others_that 
March, 1977) with a visible could do so — seized their 
trade surplus of $4bn. and a American opportunity and. from 
current account deficit of about about December onwards, 
S2.7bm Now it is being started pouring their products 
whispered in official circles in mto the U.S. at a rate which 
Tokyo that the trade surplus took almost everyone by sur- 


By CHARLES SMITH, Far East Editor, in Tokyo 

— • • 

g f UPS & DOWNS OF JAPANESE FOREIGN TRADE 


APflil'SPT. ISIS 

*1976 CMPM® 


Imports 


* ■ x aXi nuuflL ui v,oiuuiuus id uie ^uiueu imiiiaLCis wuj y y — Par Amprira 

• Expenditure Committee has this still over-spend, but at least could well be over $7bn. and P • months nf 

. I week been concerned with dis- they cannot now do so without m . unofficial circles that at 3 nMrL*twh* as hi oh 
; cussing two separate memo- they themselves and their col- nugbt be as much as SlObo. iio/hH/*, ,~,r patIipt 


xanda prepared for it by the leagues being aware of it. 


as they had been a year earlier. 
Such figures are a change while tv shipments were up 


■i Treasury. The first, and by far The other memorandum sub- from the situation of two or almost three 'time* 

: the more important, deals with fitted by the Treasury is both three years ago when Japan was One result of booming exports 
the planning and control of more technical and less import- worrying about its ability to pay in the earlier par t of the vear 

public expenditure — in parti- ant . it i s concerned with a for oil at treble the pre-1973 was t0 direct foreir , n attention 

cular. with the new system oF revised presentation of the price, but to-day s situation also t0 the exchange rate of the yen 
, cash Limits. Discussion of this public sector accounts which has its embarrassments. Japan w jjj C ij was showing a consider- 
paper will be resumed next seeks tn straighten out various has come under very severe a hiy smaller 1 rate of apprecia- 
week, but two points seem anomalies and to make it easier pressure already this year to t j 0n f rora Smithsonian parity 
already to have emerged. The to compare total public spend- restrain the exuberance of its ^ an other currencies 

former is that the new system is mg in this country with that in exports to the U.S., where it as the ©.Mark and- the 

, by no means automatic. If a others. On the technical side, looks like running a SHm. gw^ tnn<L Th e Bank of j apani 

department appears to be under- all that need be said here is that trade surplus over the liscal however, bought dollars during 
spending or-^what is more prob- the chan ees suegested appear to years. It could have even April and May, thus delaying 
able, especially this year— over- be sensible so far as they go but worse trouble with western by up to three months (in the 
spending, a particular decision to leave some existing anomalies Europe where, m spite or view one well-informed 
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may achieve the- target ofjtjB • 
worth of new contracts segg 
the Ministry of Interuatsg,- . 
Trade and Industry (Mmj.Jf.- 
next year Mill’s -targekf - 
$200bn. ‘ ' ' 

Japanese expectations - . 

trade diversification and^a^- 
raising the value-added ■ 

in Japanese industry areceg 
viccing as far as they-go,'^ 
raw material element In. .* 

industrial output is, iir : ffi . 
already beginning to fall, , 

because Japan - has found ijS 
of economising . oil -. 

1973 crisis (its imports 
will be about 200m.- barrels^ • 
than in 1973),' arid j&g 
because the higher 'valu&iifaj 
industries are. actuaily gain^ - 
ground at the expense, pf 
tional heavy industries sudi,« 
steel and shipbuildings . 

The. irony, however,' is- thii 
for the time - being- rei&£& . 
raw * - materials needs " ^ . 
throwing- Japan’s , trade "iwjp 
more out • ■ of . - balaift. 


k, out two points seem anomalies and to make it easier pressure airway u»s >«ar w tion from ita Smithsonian parity vv . .. . .. „ Jananese economic "piaimto 

ady to have emerged. The to compare total public spend- restrain the exuberance of its than other strong currencies Japan continuing to increase, vast quantities of raw materials and the protests from Jading probably breathe 

aer is that the new system is ing in this country with that in f^ 0 wne 5i. 1 such as the D-Mark and- the The reason why the EEC is and processing them into nOami- partners have obliged tne rfi Hef ; if they- were to lewa 

no means automatic. If a others. On the technical side, Swiss franc. The Bank of Japan, continuing to complain about f ac turecl products which u2fislly Japanese to. cousider tte e next month or so thafS 

irtment appears to be under- a ll that need be said here is that trade surplus over the fiscal however, bought dollars during its export imbalance with Japan ■ relativelv iow problem. The official long-term . material import reetS 

iding or— what is more prob- the changes suggested appear to years. It could have evra Apri] ^ May, thus delaying when the U.S. has, at least contain a lo T ^ view on how the problem can ** 

. especially this year— over- be sensible so far as they go but worse trouble with Western jj y up months (in the temporarily, ceased to do so is. tlon of value added. Japap^ilao solved can be stated under forecasts for the' yeaL 

iding, a particular decision to leave some existing anomalies Europe where, m spite w yj ew one well-informed however, not simply a matter of invests abroad and will do so two headings: instead' of considerably 
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what is more prob- the changes suggested appear to year*. cvc« Apri] ^ May, thus delaying when the U.S. has, at least ™ ^ V’ view on how the proomm can - . “ . be^- underatatetl fe 

y this year— over- be sensible so far as they go but worse trouble with Western jj y up months (in the temporarily, ceased to do so is. tlon of value added. Japai^^fao solved can be stated under forecasts for the' yeaL 

articular decision to leave some existing anomalies Europe where, m spite or vi ew one well-informed however, not simply a matter of invests abroad and will do so two headings: instead' of considerably 

en oh the adjust- behind while creating other new re^uring noises s made Japanese banker! the apprecia- short-term trends Europe can much more heavily in ye£s to c As times goes on> Japan w m sta ted as appears to have:^' 
ust be made to its ones. SdurtriSiste from the by • per CCTt ‘ c,r sn 0 the P la usibly argue that it suffers come and Tuns a big invisibles JL* t o consume less raw the case. So far as the xaadL 

virirLdr 0 Comparisons ie9clt ramORte Srartte “ region to its high valti^dto 
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= depart- WOO. redu«” public sector n™ vS-" i TTcSHtaS ““ <“ SwTf 

ment. Similarly, the means expemiiture as a proportion of to be intending. The replenishment of stocks reaching its peak during or £“• »" d if S Sn^etoed 1XS “ ?ew*fteri) 

• being used at present to keep GNP from 59/60 to 52 per cent. The Ke/danrea president, Mr. held by U.S. distributors , the after Japanese recessions. * °L pr ^ nnvfor l^imoorts cwTsSe the biggest disnS 

local authority spending unde? where it is much more in line Tosbiwo Dnko. evidently felt belated upward adjustment of The U.S. has what can manufactured goods than it order tc i pm ’JM ita 

as tight control possible risk with the proportions quoted In alarmed enough after bis talks the yen rate and the agonised reasonably be termed a comple- imports. . Th ® be P ^ 

running up against statutory other countries Politicians may with the EEC commission to tell (or threatening) noises being mentary trade relationship with A . mere 20 per , <£nt .of “ e SL^SrinSM25g' ^tbe ^ffSueto the paradox^ 

duties to provide minimum regard the “presentational a Press conference that Japan made by some American indus- Japan, buying large quantities j apan ese imports are currently *^bution ofhii* v^Tdded couro? that Japan does notS 

levels of service and leave open 85 important But in the was ready to place voluntary tnes combined to take the edge of cars, TV sets, and. other con- accounted for by manufactured SdSEtefto JaMn’s GNP mid nied to iSSrt fewer -^S 
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control public expenditure as a structure as wen as oi aenm- tnes already, without any very seasonally an juste a average computers ana prunary proa ncis Materials (about 25 pet cent) 
whole. ^ * tion - 111 the second place, it evident signs that the overall export rate to t*- s U.S. was actu- tike coking coal and wheat d j-.j Most other Advanced steel- 


'" h0le * ^ wold not bedSVmStM S£5i TAp^L^ZTis ally somewhat below that for’ Europ™ b/coiSistTbJiSuJ • Japan wlU diversify its ex- " 

Expenditure further *jUrao»t»-«r which beiug bluutcd. ZES SmgESfiJb F«* V » - t™ - «#?!» SSSed^trS” 

The latter point to Have * Sf 8 Tto H ° w v ^e trade surplus became * import bill on manufactures, and «« ‘a Way of increasl^its cai 

emerged from the public expen- out }?. - OT 50 embarrassingly large is oy THE JAPANESE CURRENT ACCOUNT and thus represent muchbigger trouble to individual: .jountries a hove the present level . 

diture discussion is that, for all something like 45 per cent, or now fairly ^ Japan’s IHE JAPAN E5E CURRENI AUUyUNT markets fo ? one anb^w, at m the outside world. So £ai as .7 pe? cent of 

its theoretical weaknesses, the even lower still. economy was still in .the dot <u s - 5 } Q7C 1Q7X least in relation to the- size of ■» concerned, dom esti'c registrations if it. X 

new system is working reason- In the third and most import- drums at the end of last year • 1975 1976 their econom i es thah - Japan wi " ^ more scope for trade to stave off crisis in its relations 

ably well in practice. Because ant place, however, these figures when demand was starting to - ’Thsm , !Kai5? does. rr' with the more advanced deveiop- ^ otKer exporting coiri. 

a large proportion of central a re meaningless. There is no pick up strongly in the U.S. exports +54,734 +12J179 +T4,1« . | ng countries such as Brazil, also find veak 

Government expenditure is pav, magic number, pace the new Wholesale prices bad been forctan dw^ import* 9. 4 UJ2 U the Present Japanese j raQ or Algeria, and also ^ import a wide ranse of coa- 

the difference between out- Nobel prize-winner in econo- almost stable for a year and the Service exports + J2'2H + JJJJ + KS ?ocJ Se hSp haps wit!l some members of ^ sumer P and capital goods which- 

gc^ngs orighfal c^b Professor Milton Fried- price index for Japanese exports Servi^impora ^53 -V* ^ rt mdd Mfa^liac Communist Uba Chin^ which g“ 

limit may not be all that great man, which represents a tran- was actually down over the year Net transfers — 355 — 67 — . 67 to an estimate published us ^ , n a position to supply Japan cony j n ced thev can make ex-i 

except in cases— for example, sition from solvency and order by almost 9 per cenL American Current atco^ ^ ~ =— HL *hSt b hmWv^r^ardS With h , Uge ^ Ua ?^£ eS °f tfemely well for themselves. )- 

the National Health Service bill to economic' and political dis- importers of Japanese cars and sh*»« ditvepmOta *r um/iw/ «neit« dot to rounding. • . mental but highly regarded materials and which renresents i 

for drugs— where payments order. The present level of pub- tv sets had run down their. - — 

abroad are relatively large. The He expenditure in this country stocks to the minimum (about 

major problem in this first year, is obviously too high since it six weeks’ supply in the case of the previQUS quarter. The trying to 


make a very ' deliberate effort ts: 
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+54,734 

-49.704 

] an .-March 
+ 12^79 
-72024 

jan.-March 
+ 74,742 
-72,670 

+ 73,497 

+ 3,393 

+ 3J25 

— 18.853 

— 4,906 
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- 355 

- 67 

- . 67 

- 682 

- 925 

- 177 


the previous quarter. 


though it is now being system- be running at some objectively controls would dampen demand j apan ’ s favour between July EEC deficit with Japan which seems not to b 
atically accumulated. The right level when the figure has for cars that were going to be anf j September- amounted to 9300,000 in 1970 thought to the 
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SltTLlZ the EEC jff about ^ f ° r JapaneSe C& ^ ^ principle, and its vice-minister 

The trying to sell Japan the same $J7b b 19g5 ^ jAappens. m?n°tSv ^til'd^^naJtiier^or- last t0,d British °PP°1 

pan kinds of things that Japan is J. he ciightl/ less than t1^? Z k t^* ade ^ p . artner for site number. Sir Peter Thorr 

no selling to iL The Japanese 3j , pH _ it T _^7 hv then but } ts actual emergence ton, .that the government wi 

lort- started earlier, and have tried pvnprt c tn hp mnnfte with the D iv 1S i role ..depends on the rea{ j y to take steps to increas^ 
bal- harder to develop the European P.j F . ni | rfoducers ° f the Chinese manufactured imports (pc; - 

bal- market than European expor- e 0 T Government . merely whisky, woollens, fbotf' 

in ters did in Japan. Hence the The Japanese/ Government Turning from market to pro- and- tobacco, but cars, airerat 

July EEC deficit with Japan which seems not to bare given much duct diversification, the Japan-. or. defence equipment) fro^ 

amounted to $300,000 in 1970 thought to the /possible impli- ese see a future for themselves -Britain. MITI clearly meat - 
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debited to the Contingency simple as inai we ouia Jof the export boom were con - European exports, which started probJem for Europe. It is also 1973 oil crisjs. It was far loo ductive of friedon than their British. imports in the joint 
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Reserve now has to be referred no need of professors. 

Time to secure a 
fishing policy 


ccmed, it seems, in retrospect, later than the American export symptomatic of basic imbalance busy during' that time coping present role as suppliers of con- ihuniqu£ signed with the 

that Japan would not have en- boom, is still continuing, with in . Japanese trade with the with the effects of tripled oil sumer goods to the markets of last week. This does not al 

joyed the modest economic third-quarter exports almost cer- outside world, which even the prices, domestic inflation, and other developed countries. Japan ttie f act that: most of the 

recovery it experienced this tainljr showing a rise over the Japanese admit will one day with the dcute recession which was a minor exporter of plait work in opening the Jap+.. T . 

spring without the support of second quarter, and the deficits have to be corrected. Japan followed. Recently, however, until a year or two ago. but this market to British imports ilp ' 

the booming U.S. market. The of most European countries with makes its living by importing the growth of the trade surplus year the country looks as if it re mains to be done, r 


MEN AND MAHERS 


IT MAY be hard to believe rower. The Brussels Comm is- 

for those not obliged to follow siou and the rest of the Trade confirmed that failure to going world-wide” issues were bility for external relations with 

these things, but Britain may Community have preferred in- inSuranue comply with the regulations well aired. One problem- on Government and Press. Duncan, 

be approaching another fishing stead a quota system for . was a criminal offence, the individual rather than corporate a National Enterprise Board 

dispute with Iceland. The agree- member countries with the ex- Iflf ICXIDIilTlGS penalty being a fine (not destinations faced by an inter- member, reckons that ICI has 

meat finally reached last June elusive zone no more than 12 - • r , specified) or up to two years national compahy is that of rela- become a good deal less 

runs out at the beginning of miles. iintermeTtiarSIi Regulations imprisonment, or both. But the tiye rewards: Graham agrees introverted in recent years; the 

December. That agreement was It has long been clear not ,bJb whiSnmp into fnree on DoT was unab,e t0 ^ who cheerfully that “a tremendous public Is soon to be reminded of 

scarcely a triumph of British only that the demands for wide ™ exactl y was liable (b go to number" of less senior staff the giant’s existence with a new 

diplomacy and indeed involved exclusive zones were unlikely .iLiS in th^t rhX P rison if the regulations were abroad enjoy a higher standard corporate publicity campaign to 

accepting a catch lower than to be accepted, but also that J?aui+ed ^ iSurance^esman broken ’ -1 °L, llv ( m § !? e do f s ,(about ^cceed the successful Path- 

had originally been offered in much the same objectives of en- . le « a CUS to nier , n writing of — 1 —— 500 35,000 employees are finders and Ideas in Action ” 

negotiations before the cod war suring a certain catch and the Srmin lir^ “s Vrm w?av£ ' preset tax ! SCrieS ’ 

began. But it was an acknow- preservation of stocks could be with , b comoanies whose Wlff we»%i nn present lax structure, he _ 

Jedgment that the war could not achieved by the quota system. p 0 ii C ies he is selling or recom- Way UP reckons there is no way to 

be won except by a degree of For what matters is bow the roe nding. It has resulted in There can presumably be few L ^ E Step-dOWIl 

force that it would have been quotas are worked out and how leading insurance brokers better training grounds for a t h b ** The Wolff familv has Inn* 

politically out of the question to far t he coastal State has control vViilis Faber and Dumas sever- top banker than eight years in 1 home base ‘ been 

ing their links with the Corn- "the most competitive place in — * 5f? u « ” “H* « , “’ 

— - hill Insurance company — which the world.” That is Lord fmmriLi 5 

declared by the Icelanders were the British Government were it founded io 1905. Barber's description of Hong ICI line- Up £ TSrz firm 

on their way to becoming the a hi 6t even at this late hour, to Although the majority share- Kong; the former Chancellor is ii m^f\u!Strr °£ « sons : 

rule rather than the exception. br ; ng jtsejf t0 accept this, it holding of Cornhill went to these days chairman of Standard The appointment of new demitv thp wraian of 

Not east, it bought time for could have considerable influ- Thomas Tilling in 1944 and the Chartered Bank, which is to chairmen at ICI inevitablv^nts c ° m ^ lttee 

£Er?' rHvS-?" 

S ?x jn, r^. ,n i t Ho « d s a in Hong Kong »ss 2ti?aE2: 

Chartered 5 LTSS 

the Community as a whote. Lm"e,„fed “ e+u ships betguse of the obligations and also a time of s«'ift «,»» another eou™e ofyearswUh" ajg Tg 

^ sivelv lo the fisheries question. by the regulations. s.on Graham, who bad Joined successor coming de p endably 

Quotas u it fails t0 reacll agreement Ta ri« r explained that had the bank in Hung Kong in 194i. frnm the thre ^ immediate min l/i; “ cha J. r - 

That time has not so far been the last chance will probably they remained on the Board and and hod various overseas post deputies. « f0r ^ 

used. The Community has yet Test with the Community sum- f clerk with Willis Faber had ings before retumlns in lake new face in that „■ nTehr fh’ar ha ^?n UD ? ed 

to agree on the timing and mlt meeting at the end of failed to disclose the connection charge, found himself at first is 53-year-old BiU Duncan, who down a«Si Step 

details of its own joint move lo November — only a day or two verbally and m writing, they running a business with three ^says of the chairmanship . 

200 mile limits. There has been before the Icelandic agreement could be subject to i criminal branches. One was quite reason- question: "I haven't reallv given c In 19,1 " e became chairman 

no agreement on the rights 'of expires. It is a measure of the prosecution. WiDw Faber fell able, another had been taken ita great deal of thought." of the Federation of Commodify 
the coastal State within the new misguided nature of British that this put too large a over frora a failed rival, and the Duncan is a Scot and ICI Associat ions and more recently 

limits and there is still no man- policy that the Foreign Office responsibility on its staff. third was a wooden shack no made a point yesterday of was elected * member of the 

date for negotiations with third in London has already started Department of Trade bigger than his present London stressing that he joined the rommittee to establish a world 

countries such as Iceland and talking about the possibility of declared; -People who buy in- office. By the time Graham left, group straight from school, commodities centre in London, 

—almost as important— Norway, again having to deal with surance policies through inter- standard had :il branches in working as an apprentice 661 “* LME chairmanship 

Meanwhile the international Iceland bilaterally is if this were mediaries sometimes receive the colony: to-day it has over engineer on the explosives side. 100 , sh ° n compared with his 

move to 200 mile limits goes on. some kind of threat It is, in advice without also being told 70 making its network half as His higher education, tackled uncle, s. bat ^matters were, much 

Canada. Norway and the U.S. fact, no more of a threat to of &ny connections there may be f arSe a ha in as Hongkong and while working for ICI, was later f 101 ? £orm ^ and less demand- 

are all due to act early in the anyone than the bluff by Mr. between intermediaries and in- Shanghai's. rounded off with first class ins , ln his t,rae - Freddie Wolff 

New Year Crosland, the Foreign Secre- snrers. which may influence The group amalgamation took honours in mechanical engineer- reckoned . his uncle’s con- 

.' . -■ tary, that’ Britain will declare that advice. The new rogula- place in 1969 and for a long in at Glasgow University. temporaries ^would be turnine 

The principal reason lor ine - ts own 200-mile limits on tions are intended to bring time was merger in name rather Duncan became the first presi- graves if they knew the 

Community s failure to make January 1, if the Community has these matters into the open, than fact. But integration of the dent of ICI North America ten problems we face to-day." 

progress has been the division not agreed by then on joint and specify how their far-flung organisation is now years ago and was chief execu- - 

Of opinion about exclusive ac xion. The fact is that Britain existence should be made considered more or less com- tive in North America until e ■ • " 

national zones within the 200- CO nld no more enforce its own known to prospective policy- piete. and Graham says nothing 1973. playing an important part wWIft£II12 

-mile Community limits. The 200-mile policy alone any more holders.” shnuid be read into the fact that in the Atlas Chemical Industries n-Hmi™ tc * 

British and Irish have demanded than events have shown it can Sounds rather inflexible, and Ronald Lane, managing director acquisition in 1970. * upnramn is inot dead. At Water- 

zones of up to 50 miles, though deal with Iceland alone. It needs Taylor said that they had until next April, was a He is still chairman of the i 00 statlon the other evening, a 
the British have also said that Community support, and the sought exemption from the Chartered man too. Americas division. He also fwIwwtrtSwi^J Sl l hted ^ partying, 

they would be prepared to way to win that support is to regulations but there was no Graham, who is 54. is credited heads the group’s crop protec - ' l ^SvaTh Wd u saplin 2 3 and 

accept a more flexible system accept Community proposals in provision for such a move. But with organising a key confer- tion side and is In charge of a canvas na mmock. 

under which the British rone principle and then work' on who would have faced punish- ence of SC people a year ago commercial affairs. The last 

could in places be much nar- improving them. ment? The Department of at which the ** where are we gives him ultimate responsi- . 
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POLITICS TO-DAY 


BY DAVID WATT 


Don’t Write off the Labour Government 




AN THE Labour Government 
jrvive? It is a legitimate 
, nest ion alter the past four 

.. ecks. A month which begins 
> ith a howling row at the, Party 
^ . . innfcrence. proceeds with a pro- 
,. v inged and crashing sterling 
V^Usis and ends with rumours 
■v;.-iai the Chancellor, of the 
v ‘ Tccbequer will resign, is one 
^ r those periods that can batter 
sturdiest Administration into 
i ^.'jncusslon. For a Government 
'.'vivith-anxmtried Prime Minister, 
•'*£. liny majority in the House 
?V.r Commons and the bleakest 
' ■■'•g economic outlooks before it, 
it not the coup de grace? 
: 'V f Tbe Conservative Party and 
unerous observers in Fleet 
.. . Teet and the City evidently 
; dieve that Mr. Callaghan Is on 
> : ;e skids, but they should 
'„7 ware of premature rejoicing, 
.j':' ie Government is obviously 
. v’Vider greater pressure,; both 
; ■ \jtemal and external, than it 
V" is been at any time since 
; *bruary 1974, but a reasonably 
"■ -, 'ftached judgment Is bound to 
*■> include that the Prime Minister 
.-/'Jll has a fair chance of fulfiil- 
; >' .g the pledge he made to Mrs. 
- .v ' jatcher in the House of 
. • ’.'•jramous on Tuesday: “I pro- 
•: - :ylse that I shall be here with 
• js Government for a veiy long 
■. Jjae." 

: N-.'Tbe most important factor in 
-* . ' ; e situation is obvious enough, 

. ,."it it is worth repeating at the 
■ ;>.\tset of the argument in case 
'' ■‘has been lost from sight in 
.t e excitement of . the crisis. 

■ :e point is that under our 

■ '. ■ iittog constitution ii is in- 

Greatly unlikely that a Labour 
. -tivenunent will fall to internal 
_ hellion. while it has the sup- 
. ;~rt-af the most powerful of 
~. r; '.*de union leaders, and the 
v^ijority of the TUC General 
; ''::4mcil. 


This fundamental experience 
can be clearly seen in 
operation at this juncture. 
The Left- wing, the faction must 
likely to rebel against the pre- 
sent trend of Government 
policy, is iu a majority .in the 
National Executive .of the 
Party because for the time being 
it holds some trade union 
seats, as well as the hard-line 
constituency bloc. Its activities 
in this forum and at Party 
Conference can and do 
embarrass the Government but 
it cannot do mortal damage or 
even seriously deflect th«. Gov- 
ernment's' intentions, because 
It cannot call out its votes in 
the places where it' really 
matters, namely in the Cabinet 
and the Parliamentary Labour 
Party. V : 

In theory. Mr. Wedgwood 
Bean or the Tribune Croup 
could bring down the Govern- 
ment at any moment, bat they 
dare not do so, even if they 
wanted, unless the trade union 
leaders had reached such a 
point of disenchantment, that 
they decided they could hardly 
be worse off under the Tories 
than they were at the moment. 
The reason is. of course, that 
the unions are the guardians of 
the Labour movement's con- 
science and mythology, and so 
long as they are likely to brand 
anyone who brings about -the 
return of Mrs. Thatcher with 
an indelible lahel of ‘'traitor,” 
the Left cannot risk rocking 
the boat too much. What is 
more Mr. Callaghan knows.it. 
and the Left knows he knows it. 



Mr. Healey speaking at the Labour Party Conference. 


This situation could be under- 
mined in a variety of ways.VMr. 
Callaghan might just lose his 
nerve and try to climb into a. 
coalition with the Conservatives 
— in which case it is he who will 
be denounced for treachery. The 


Conservative leaders might suc- 
ceed in their present aim of 
comiiKing the trade union rank 
and lilc that a Conservative 
government would not be nearly 
such .in ogre as they have been 
lauLiiu to suppose. The Parlia- 
mentary Labour Party's morale 
mijiiii simply collapse. The 
dash of policies or personalities 
within tiic Cabinet might lead to 
a ljiv,i!:-up. But any or all of 
these taclors would have to 
work aeainst the strong cohesive 
power of a trade union Govern- 


ment axis. What is more, none 
of the possible forms of decay 
listed above is as yet very far 
advanced. 

We may dismiss the first pos- 
sibility out of hand. The Prime 
Minister shows no signs of 
losing his nerve, and if he did 
su he would he more likely to 
pull down the pillars of the 
temple with a general election 
lhan to defy the ghost of 
Ramsay Macdonald. The second 
scenario is equally implausible. 
It may be true that the siren 


voices of Mrs. T-ietcher. Mr. 
.lames Prior and Sir Geoffrey 
Huwc may over a long period, 
blunt trade union memories of 
the Industrial Relations Act and 
all the rest of it. But in so far 
as the operation works at all 
in the short-term, ii will prob- 
ably tend to ass is* Right-wing 
trade union leaders in their 
struggles against the Left 
within their unions; and in 
many sectors of industry it is 
precisely these Right-wing 
leaders who are most likely to 
support -the Government. 

The situation inside the 
Cabinet and the Parliamentary 
Labour Party is dearly much 
mure serious and, because it 
involves intangible questions of 
political psychology, far more 
difficult to be ei-riaLn about, 
exeept on a very short time- 
scale. Let us start with the 
Cabinet, where one would logic- 
ally expect the rot to begin. 
Here we immediately encounter 
a paradox. The Cabinet is, by 
all accounts, demoralised in the 
sense that its members are col- 
lectively deeply worried and 
dejected about the turn of 
events — particularly the rise in 
minimum lending rate which 
threatens its entire growth 
strategy. But in another sense 
it is not demoralised, for mem- 
bers of the Cabinet are not as 
one might expect quarrelling 
about what ought to be done to 
rectify the situation and re- 
establish some freedom of 
manoeuvre. 

This rather odd result derives 
in part from the personality of 
Mr. Healey which, in spite of 
everything, still dominates the 
economic discuss inn: hut still 
more from the fact that there 
is so little room for manoeuvre 
at presenr. .The prospective 
International Monetary Fund 


terms cannot be refused and 
their implications must be 
digested in terms of public ex- 
penditure and taxation. There 
is certainly going to be fierce 
argument about exactly how the 
public sector borrowing require- 
ment is to be reduced to con- 
form with IMF requirements. 
But that argument is manage- 
able. given that the IMF draw- 
ing is fe manifest necessity. 

Thereafter, there is not much 
chuice either. Nobody at Cabinet 
level seems to. dispute that the 
best outcome would be to shore 
up confidence and stabilise the 
exchange-rate by the kind of 
massive American and German 
underpinning tn which the 
Prime Minister has now pub- 
licly committed himself — 
although it must he obvious to 
the Left that the adoption of 
this strategy precludes their pet 
remedies of import controls and 
swooning defence cuts. But even 
if that does not come off. 
nobody has yet indicated that 
the even deeper austerity which 
might be required to stave off 
yet another sterling crisis next 
year is beyond their political 
breaking point. The chances 
are that after many months of 
inspissated recession the alli- 
ance with the unions would start 
to break down and the difficul- 
ties would feed back to the 
Cabinet. But that <is still a good 
way off. 

Against this background, it is 
hard to see the Prime Minister 
and Mr. Healey parting com- 
pany. Mr. Callaghan has 
obviously been irritated by what 
he regards as the financial mis- 
management of the Treasury 
and the Bank of England and 
he must be as aware as every- 
body else that his Chancellor 
has personally lost a lot of 
credibility with the world at 


large. On the uther hand there 
is no question of the Prime 
Minister haring lost faith in 
the broad economic strategy 
which Mr. Healey and he had 
devised earlier in the summer 
and he is obviously hoping to 
be able, with external support, 
to return to it early in the 
new year. 

He cannot ditch Mr. Healey at 
this stage without appearing to 
abandon that strategy — and 
besides, there is no plausible 
alternative. Mr. Crosland is 
now tied up for the European 
Presidency. Mr. Harold Lever's 
health might hot stand the 
strain. Mr. Edmund Deli has 
no following in the Party and 
is strongly suspected by the 
Left. Mr. Peter Shore's Left- 
wing antecedents and anti- 
EEC proclivities u nuld not 
exactly be reassuring to the 

temalional community. My 
uunch is that providing be does 
not himself lose heart or health, 
the Chancellor, like the Prime 
Minister, is there for some 
time. 


"Backbenchers 


But what about the Labour 
Party in Parliament? It is here, 
I believe, that the Government 
will have the most difficulty— 
not because there is likely to 
be any organised or major 
revolt, but because no govern- 
ment can govern indefinitely 
without a certain amount of 
willing support from its back 
benches. A dead weight of 
incredulity or sullen ness or dis- 
approval drags down the spirits 
of any administration — particu- 
larly when the Opposition is in 
full cry (as we may expect it 
to be during the next 12 
months). 

But there is also the day-to- 


day business of getting MPs to 
keep the legislative programme 
going to be considered. For 
instance, the Government is. 
committed during the next 
session to the Devolution Bill — 
a vast undertaking on which 
feelings run high on both sides 
of the House of Commons. It 
can be argued that the effort of 
arguing through this Bill will 
keep Labour AlPs out of mis- 
chief and the existence of the, 
measure has already been used, 
to good effect to explain why 
a lot of Left-wing titbits in the 
manifesto are not to be enacted. 
On the other hand, it is un- 
likely that the Government will 
be able to whip in the doubters . 
on Devolution without making 
the Bill's passage a matter of 
confidence and there are 
economic circumstances In 
which that would be a most 
unwise appeal. 

The truth is that the Govern- 
ment must now depend for any 
worthwhile existence on the 
creation of hope. The Labour 
Party is a ramshackle alliance, 
but one kept together with 
strong bonds of sentiment and 
loyalty. It can withstand a great : 
deal of battering and hardship. 
But (here is no way in which it 
can avoid either of these during 
the next 12 months and its 
recuperative powers are not 
unlimited. Being, moreover, a 
party which lives on optimism ■ 
and the idea of progress, it is 

particularly susceptible to the 
psychosomatic effects of depres- 
sion. If the Prime Minister's 
strategy of industrial growth 
can be re-established fairly 
quickly, I would predict a long, 
life for the Government If it 1 
cannot, then there will be a 
period of decline, surprisingly 
protracted perhaps, but leading 
to an inevitable conclusion not 
later than the spring of 3978. 
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GENERAL 

Inauguration of Selby, North 
Yorks, coalfield. Lunch speakers 
include Mr. Anthony Wedgwood 
Benn, Energy Secretary. Sir Derek 
Ezra, chairman. National Coal 
Board, and Mr. Joe Gormiey. 
president. National Union of 
Mineworkers. 

British Rail and railway unions 
discuss fare levels. 

CBI Economic Situation Com- 
mittee meets. 

Sub-Committee B of Select 
Committee on Nationalised Indus- 
tries begins visit to U.S. and 
Japan as part of its enquiry into 
British Steel Corporation. 

Breakaway Scottish Labour 
Party begins three-day assembly, 
Stirling. 


To-day’s Events 


PARLIAMENTARY BUSINESS 

House of Commons: Inter- 
nationa) Carriage of Perishable 
Foodstuffs Bill, National Health 
Service (Vocational Training) 
Bill, and Endangered Species 
(Import and Export) Bill, remain- 
ing stages. 

House of Lords: Education Bill, 
third reading. Supplementary 
Benefit (Amendment) Bill, report 
stages and third reading. Energy 
Bill and Companies (No. 2) Bill, 
consideration of Commons 
amendments. 

OFFICIAL STATISTICS 

Bricks and cement production 
(September). 


COMPANY RESULTS 

Amalgamated Metal Corpn. 
(third quarter). J. Hepworth and 
Son t(ull year). John Mcnzios 
(Holdings) (half-year). 

COMPANY MEETINGS 
Celtic Haven, Burton, Dyfed, 
12.30. Deundi. 15. Saint Helen's 
Place, E.C, 12. Guinness Peat, 
Winchester House, E.C., 10.30. 
Parker Timber, Erith. 12. Rivlin 
(1. D. and S ). Winchester House, 
E.C., 2. Smith Erothers. Institute 
of Chartered Accountants, Moor- 
gate Place, E.C., 12.30. Southern 
Kima Consolidated, 55-81, Moor- 
gale, E.C- 12. Slewart Plastics, 
Croydon. Surrey. 11. Tor Invest- 
ment Trust. Swansea. 10.15. 


From (he Mtinaijino Director, 
11 and (J Group 
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accounting 


5tricled proposals to ihe Finan- reefing, particularly in the con- outcome of such a crisis might 
rial Accounting Standards Board, text of his argument about man- b e formation of a second 
Current cost accounting is agement charges. chamber of representatives of 

based in a steady state, where it i s not correct to say that responsible wealth-prod ucin«* sec- 
assets require to be specifically an increase, oven a significant tors 0 f SCrC ieiv with authorin’ to 
replaced. Current cost of capital increase, in the initial manage- th e wild elements now 

accounting has a more dynamic ment charges would necessarily emergin’ 3 in their true colour 
potential, reflecting and reducing result in a rise in the spread y/ m g. Gibbons, 
inflationary tendencies. More- between the bid and offer prices ^ ThamespoinL. 
over, it would require fewer of units. This spread is deter- Fatncai^- 
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advocates for Present British A . R. Forrester. 
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to buyer*, and a study of unit Marketing 1 

prices will confirm that there is 0 

no necessary correlation between nVPrCPSIC 

the spread and the initial urviatna 

charge. The point may perhaps From Mr. J. Christmas 
be best illustrated by taking the Sir . — It was encouraging to 

case of a unit trust with no bear the Prime Minister in his 
initial charge (yes. there Is one) Panorama interview (October 25) 
and observing that it displays a stress the need for regeneration 
spread greater than many trusts our manufacturing industry, 
with initial charges of 5 per U will grew when it has a steady 
cenl. The size of the initial demand for its products and it 
charge, would, of course, be was incredible to listen to 
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The standard 
»f living 

m Mr. 32. Buckland. 


uuu iu an uiutrt ami luuusin . .4 fin,.,.. 

Jn ‘Sire Un.re re l“ £ Strathclyde. 

t ssnssn v* «>*■ ^ »>■ 
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market-based one-year interest Vnor'iilqtion in 
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beginning of each accounting 

year to give, with depreciation. CO0!l!lO(llUcS 


overseas 


is generally appre- the carrent cost of capital From C- Clhy. 
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\»b have witnessed this year, sprDfer Committee in December ably.” result in higher prices for however, tbe unitholders would arc dependent upon agents who 
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aining greater industrial democracy: 


might be unable to maintain their product marketing effort, 
good standards of service or While the Government is cur- 
might indeed quit the bu&ness rently spending vast sums of tax- 
altogether. In this context the payers' money on aid to industry, 
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could it not be making a much 
more positive contribution by 
true involvement in overseas 
marketine? Might not an over- 
seas trading corporation contri- 
bute far more to industrial 
growth than the current NEB. 
DOT and other agency support 
programmes? A trading corpora- 
tion could agree .with manufac- 
turers the markets in which it 


These days businessmen read the . 
Investors Chronicle for a lot more than 
investment news. 

. Regularly, every week, the !C deals 
with questions that directly affect 
everyone’s business: interest rates, the roie 
of sterling and its exchange rate, the state 
of the economy, pay policy, energy, the cost 
of raw materials and consumer demand. 

And it does it in a remarkably succinct 
and readable way. 


If you haven’t seen the IC recently, 
a fresh look.\bu’ll find, in one 


takeafresh look.\bu’llfind,inone 
economical, reliable magazine, the essential 
investment and business news you need 
every week. 


Win a Spring Holiday in ftpme f 

Special Competition in this weeks issue 
on safe at your newsagent now. 


• .a has the following weak- ciated with “worker" directors election and not within the power most certainly be the losers and unprofitable while increasing 

. ises- blinds us to - and even takes us of any minority grouping. our political future will be bleak sales of manufacturers' goods in 

• t raises emolovce represents- away from the sort of particjpa- Mud* that is good comes from indeed. “ wider markets than can be 

■ V es to the policy-making level tion which could really be effec- the -EEC. Legally enforced The last 50 years has seen the achieved by individual company 

. ' 't it leaves' the decision-making live— the involvement of people participation ” has been proved virtual abdication and removal of effort. 
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The financial weekly for businessmen 


) vou train him or her to the paiion is both sound and essen- effective and- getting the coun- powers seized by chosen repre- balance which enables industry 
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DIVIDENDS ANNOUNCED 


Current 


Grant Bros.-... 


McKechnie tops forecast with £12;29m. 


Border Breweries 


AGAINST A forecast of some 

£10. 5m., group pre-tax profit of 

McKechnie Brothers increased to 

£12 29m. for the year to July 31, illCIfl if* If Tv 

1970, compared with £S.96m. for IfllUllLlilfl 1 0 

the previous year. At halfway 

profit was £5 ,25m. (£5.13ra.). 

Turnover for the year Against a background of C 
advanced from £105. am. to cables, Dunlop has increased 
£l09.7m. 62 per cent to £32.1m. U.K. es 

isS^Hw.!!di«p nirt In£ *“ ”“*>? “ “0”- !■“*>“ « 

extraordinary items. A final divi- Of English Property and the 
dend of 2352Q2p lifts the net total where. McKechnie is 23 per ct 
from 3. 54729 p to 3-902(&p- fur Qjg year but flat trading 1 

Profits exclude appreciation on = net attrihiitihlV. nrofits to 
unsold metal stocks of £408.000 “ » 

(£651,000 depredation) credited to minorities charge. William. P 
stock reserves. interim profits and could be nei 

The principal South African sub- Despite a sharp drop in interei 
sidiaries have adopted “last in profits' have fallen by 47 per ceo 
first out" method of valuing £» 0(M , w _„ u. s 

stocks at June 2, 1976. The results T ™ st h * s 

incorporate the accounts of those P rofi ts with a turnout of £o.6in 
subsidiaries on this basis. - 

As a consequence the results not 
directly comparable. If “ first in 

first out 1 ' method has been con- hopeful about further earnings 
tinued pre-tax profit would be progress this year and with the 
increased by £1,246.000 and tax Idea! Casements acquisition 
(£5,346,000, against £3.943.000) by chipping in over £)m. (net of 
£545,000, it is stated. financing costs) profits could get 

1 ^5£!* close to JE15ra. pre-tax. At 4Sp 
Croup renwvw lS> nsSSo 2*e shares yield 132 per cent. 


terday. 


Against a background of continued recovery in tyres and 
cables, Dunlop has increased its interim pre-tax profits by 
62 per cent to £32.1m. U.K. exports rose by a fifth during the 
six months to £60m. Lex also comments on the interim results 
Of English Property and the annual report of Glaxo. Else- 
where. MeKeehnie is 23 per cent, ahead in its pre-tax profits 
fur the year but flat trading in South Africa brings the rise 
in net attributable profits to 77 per cent, given the same 
minorities charge. William. Press • has virtually doubled its 
interim profits and could be heading for £7m. for the full year. 
Despite * sharp drop in interest charges at the Gleves- Group, 
profits' have fallen by 4) per cent'aHhe-iiab^way stage. Finally, 
Wood Hall Trust has beaten its forecast, of £3.5m. annual 
profits with a turnout of £5.6m: 


W. Press 
doubled at 
half-way 


London Brick Co. 
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spending .for 


Total'* Total 


for" - last 
year-- year 
“ .ft.-3.88 
“ 1 6.45 

— -UtS) 

“ 1.4 

nil •; L2S 

— -185 
L6 . 1A, 

— . 
— i 3.58 
— 2Ji» 
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WoodHallliimts 

fall to £0.4m. 


w pcgrTriN E A~big upturn in the The funds are equivalent to 13i t* 
last quarter, group pretax profits (110.7p) _per Ordinary stock un : j 
of Wood Hall Trust' at £&66nau far V fthmmPIlt ,fc 

the year ended Jane 80, 1978 are • comment > 3 

considerably- b©ttej Iflian the After a. 53 per cent, drop p 
ggg°. forecast m May^and come interim pre-tax profits, Wood Hij 

■ tdri i i fi Ffl.4nL flf the 1974«75 r&sult ^ . — u ^ - ? 


“ - iritota £0.4m. of urn 1874-75 result a Tu^wfril offl 

0>), .’481(c) --itself 12.3m. down on 'the record quarter In the second half- 

- : qi-mr result, t 

ff ■ ; a ■ 

— . 2fi& ^ **««d-*e un.fi«re» expected jump m .the 

3.9 - $.55 

3.03 ,.;2.76 


UUUUlCU O-le G H. Pearce and Sons .... L9B 

Pbotax (London) hit. 1.16 

« 1 p WQIiam Press .......int 0.73f 

Ire n It nrnv Scott and Robertson .. Jnt 0,91 

. Ua.ll" VT dt T Sheepbridge Eng- ... InL 1.24 

" Sphere Inv.’ Tst. int. 1-15 

FIRST HALF 1976 turnover of -. ?^ G) 

VVUflam Pms Group increased WtK>d HaU T*" 31 V* 


Jan.- 8 
Dec. 3 
Dee. 30- 
JazL. 5 
Jan. T 
Dec. S 
Jan. 5 
Dec. 16 


— . 2fi& 1978 figure 

3.9 .* 3.55 of £L72ct; and for the full year 0 

3.03 ,.;2.76. they are aiming to top the 1975-76 tfopdf some major Austreliih. 
— ■ -- ; :232 reanlt. snbject to the outcome of contracts, S®0* » remarkan» p 
— (a) .■ L21 . ^-laims under- a pipeline' contract, revival m activity for the ovt - ' 

— L-66 in respect of Which the auditors ■ seas trading division in the ; - 

— '^S-T have qualified the accounts. .’ ■ East In the U.K, the buiIM 

As regards the .1975-76 profit, division was expected to declk 
75 - - B5 ’ they explain that the' last quarter bat the actual fall of three-fife 

4-34 9-94 - upsurge was not foreseen when is wor&e than expected and d^ ' 


grte Dividends *own pence per share net except where otoer^4tat*L STtlft 

profit advanced from £L62m. to * Equivalent after allowing for scrip Issue, t On \ .capital. p* 

£322m. increased by rights and/or acquisition issues, (a) Total of t5*> fare- profits from A ostrahan cml coyery steadying this year. F 

- «. .. ege t fM Pinal of 2185d is forecast-- (c) For IS months, u) sxk! gonoral engineering and coal perhaps overshadowing t. • 

And present mdicaUoos are ^ ce ( g^.^_ (eJOncapitaTSeasedby conversioas. nuning-div^ai^tieave^segur^^ the auditor’s qualiflf :- 

that pading for the second half pub i^jSjy^ 7 5 (g) South African cents. ’ ■ - " ,3 - trading division; end, to a l esser non. This relates to unrecover. 

will show continued progress, the extent, to lower than expected, costs of over £5m. relating : 

directors . state. Profit for The i 


year 1975 was £4.4m. 

C TT T)r>oi-rtA The interim dividend, on capital 
Jfl X GHlCG Increased by one-for-four nghts 


Operating profit 10.944 

Share assoriairs ... — Jt. 24ffl 

Interest charges S43 

Profit before tax : 1Z2OT 

Taxation 5.MS 

Outside holders 2,433 

Attributable - +4508 

Preference dMdcnd 10 

Ortinarr 1-279 

t £1.431. #00 fC.548.DQQ) after 
ordaary hems. 


comment 


9.6»2 and this is covered 31 times. 

1.470 

1 Sheepbridge 
25% ahead 

lead so far 


| risesl2% 
nt to record 


issue, is lifted from 0.375p to 
O.Top net, A total of 1.5p has 
already been forecast, agamst 
lfilWp for 1975. The company is 
engaged in industrial, civil and 
mechanical engineering con- 
tracting. 


™js~ Six months ^"£51PSS SfSsSSiKS 
setback nsr-TSw 

f«r rimwie- ^^°z£rssiSKei 

in„ con- JQjp VllCVGS tw'° would respond quickly -tb apy *-° The ^ audKors’ qialiflcatioit is 10.6 per cent. j 

wqif vp nr * improvement in markets te-wMt* ' solely to an item of i 

AFTER A rise at halftime from ^ ONTSALES up from £10.S4mto the company operates, the^dicec- $A756m. (£5.06m.) included as a . w* T •j a j e 

£230,023 to £269,351, pre-tax ^ ^ £11.6410, pi^tax profit tors add. ; asset in the accounts of KMl AGCPtCi 

profits of C. H. Pearce and Sons 1060 ”” Group decree d^^m£344,000to ^ enmniont Wood TTati; the Australian sub- "ill* 

(Contractors) advanced by 'approx- Gem nnnowr. - ezm n,no £206.000 &*fri^ujxd interest • comment . *. - ^ diary, .for unrecorerod costs -rm - . 

imatelv 12 percent, from £537,971 *** ^ vea?m 0 J?ilv^i 9, i^ “ Despite a sharp -drop to interest incurred as at Jane 30, 1976, on r | Vlicf nn^C r 

May 31, 1976. Turnover fell from ^ l«5 m chaiges. Gleves’ profits have a major pipeline contract, for illliH JldYiJ fc 

£6.46m. to £6.03 ra. Preference div. io m Tax absorbs £108.000 U17SJW0) faUe ^ by 40 per cehL -p tSimu which substantial claims in excess AT m/ . 

Stated earnings are up from interun onutmr — - 418 186 e SiM° r ^S r -t?5h? The major settack cazne of those costs {..have been ■ fUA|.n 

20.63p per 25p share to 22^9p. • book manu&Ctaring dWii^ sirbmitted. . . ‘ .IHUlC ' . " 

and the final dividend of 1.97925p • Comment Sn? ^ where there was a JE79,l»JtS The directors of WHLhave been - A ■ 

net lifts the total from 2.75S5p to . fro , m ^163.000 to £433,000. round to a small loss. Tbe- weh- advised that these claims, are A FINAL dividend of 0^75p < 

3.03425p. William Rress really surprised the An unchanged mtenm divide^ installation iKior^ivSn based but' cannot be dtei> British Assets Trust lifts the tote 

The directors state that the market yesterday with its i 99 per of lp net per 25p share is declared. ? dSSdW mtoS^until the contract is.com- from L4p to L6p. net per 2y. ; 

order book at present is in excess cent leap in first-half profitv But L^t year’s total was -149p from £biewl^e pteted^-expectCd to be at the end share for the year to Septemb.' 

of £7m„ and they are confident the recovery of this company has profits of £a51^1a. the Lo^irS dron in'^E^ of Defeember-and untfl. a settle- -3IL 1B7B. Earnings pershare wet 

that next year’s profits will at been buiWing up over the past j^“j3T*jan. ®ent is reached, by negotiation L81p (L5p) end L72p (L47? 

least equal this year's record. couple of years. It has been ^ 3^ fof^ mSSbdSer biSjmos or - '■litigation. Therefore ^he «®raotag full conversion. ■ »' 

The group has cash of £2m. re-orgamsed into a number of fn» hwo me anditocs feeL that it is not poaelWe ^Pre-tax revMue mcreased frci 

available for future expansion sections, each of which Is required Tallormx. otc. sales i.s^ i.mo 1,832 a ■ L —F—* tn assess whether -on setlement £222m. to £2.S7m. < 

and acquisitions, say the directors, to be profitable. This manage- book s.m i.m s.m havesui^ed from ^ wifl be greater or less .. ' “g™ 

!« in nent operation has been aided tm. s n m 3g?*LK tto the amount Included- to the fft- ft 


directors state. '■ 

As to the current yearns trading 

Tuimilf ’♦Vi ott rain l\a nn ttwivia amj/ 


tosses by the materials 
side and . Australian ■ 
trading. . ' , 


Government work in Australia ’’ 
a pipeline. Wood Hall clatf 
that pipes supplied were belf 


AFTER A rise at halftime from 

£230,025 to £269,351, pre-tax 

profits of C R Pearce and Sons 

(Contractors) advanced by 'approx- Gregg turnov er. . — 

imatelv 12 per cent, from £537,971 E™?. *** - 

May 31, 1976. Turnover fell from n« wofit 

£6.46m. to £6.03 m. Preference dl». ..... 

Stated eamlngs are ap from interim ortmuur - 
20.63p per 25p share to 22^9p. 
and the final dividend of 1.97925p # Comment 
net lifts the total from 2.75S5p to 


MeKeehnie is 23 per cent, ahead ov and the final dh'idend of X.97925p # Comment 

pre-tax. But flat trading in South net lifts the total from 2.75S5p to , . . 

Africa has held the minorities ON TURNOVER increased from 3.a3425p. William Press really smmnsed the 

charge so at the net attributable £21.1Bm. to £23.36m., pre-tax pro fit The directors state that the market yesterday with its 99 per 
level profits are actually 77 per of Sheepbridge Engineering rose order book at present is in excess cent. leap in first-half profitv But 
cent, higher taking earnings per byby 25 per cent, from £1.63m. rTm., and they are confident the recovery of this company has 
sbae up to I3.7p. Moreover, to £2. 04m. in the sis months ended nex t year's profits will at been building up over the past 

adjusting for the switch to LIFO September 30, 1976. least equal this yearis record. couple of years. It has been 

accounting in South Africa brings The directors state that orders The group has cash of £2m. re-organised into a number of 
in an additional lp. New Zealand received b? Sheeubridne Equip- available for future expansion sections, each of which Is required Tallortnx. ote. *al« 
is up but the recovery has m ent show an improvement/ arid and acquisitions, say the directors, to be -pnAteUe. k^MOtoSS 

inn nines are huovant. Elsewhere ums 1975 ment operation has been aided hmv« «7 


Half year 
1976 ■ ISTi 


occurred largely in the U.K. and inquiries are buoyant. Elsewhere 

this picture fits in with that jn the group demand continues 

painted by both Delta and IML strong, and another good year is X ar lS v l Lr iL , 1 .''', n '^'iiM 

Capacity utilisation at home rose jn prospecL 


Sir Twi y ft fTic 

July July Jan. 

1971 197S 1976 

am £060 £006 

1.6S8 1,660 1.832 

2.9M 1.998 s;m 

1.177 ' S71 883 


"■“ I ■ 7 , S “ r c “ Motor dealers, etc. 6,796 6.US 6.487 in nerlod was the binder ““T 1 Praidced lnco 

by the arrival of North Sea oil Tota , %gies i^mo uue ruaa V? accounta, and, accordingly, no unfnmfced ■ .. 


£ly 5 wSi£ t at X tte SEffftS J SssjJ^^lSSSj ^Jt^per^op SnJSSto'"^55dtf “gS 

year it was barely 60 per cent. p ' W 


Chemicals are down bnt both share - W**’* total was Divldcnda 

S^isSd c^lum^roducts^ ^«r pre-tax profits of M 

higher, and the second half tcok ±,m - ' si* months Year WaJ,red 

in roughly £jm. of exchange w» wn 

profits. McKechnie's pattern of eoo« moo iooo tDeniL 


semis and consumer products are « p 
higher, and the second half tcok ±,m ‘ 
in roughly £jm. of exchange 
profits. McKechnie's pattern of 

trade has shifted noticeably Saks 

towards the UJt over the past Prom before tax 

two years, and South Africa is 

expected to stay relatively weak M inontj im'.' ^ 

in 1976-77. But the group is Attributable 


£009 £000 £000 

23.355 21.183 44.SSJ 

2.037 1,631 4, DOS 

1.059 S48 2,072 

978 783 1,501 

25 20 41 

953 763 1.990. 


ornover 6.0^.740 6.483.654 and gas (which accounts f or . internal resaa'Z." 49 »u 57 

mitt before uumioa KW® 5J7.971 about a quarter of its workload) Tailoring etc. profit S3 ra re 

-f- and by overseas demand for plant Book ante i<« ^ tm nw 

nnuarSinaxT' ,, 'c9redit* “irS t37j35 contacting, notably from the ^ w - 

raves - 33 j.033 221 J24 Middle East. The second half is Storest charge/-! os 179 112 

ivldcods - unlikely to show the same growth profit before tax ... ttb 344 zob 

pi'ZIi li'iss h' 626 because the seasonal bias is Taxation ios itb » 

waived '_ diminishing, but a full-year target Net proat^.^...^. w 16S uo 

• Profit on sale of freehold property, of £7m. might be possible putting pSwSjJ ^ 

DeWt the shares, at 19§p (up 2jp), on a Attributable Owl's 4ss lea S3S 

prospective p/e of 2.8. In view "Loss, r Profit. 

DirUTC & ICCTITTC °f tbe net cash and the overseas Despite continuing inflation the 
lilUJtl 13 » W'tlto operations; ! this rating seems cash position improved during the 

Asset value per 25p Income undemanding. The yield is 12J3 first faalf. and bank borrowings are 


^ division,, where denarnd- picked S^SfiTor’i^tos be^^ tokTn’lirto 
76 up, particulariy in Eunqie, and account at June 30. 1976. /• iMcrast and expenses . — 

nu profits have doubled.^ Overall, the , ■ ’ iwa-Tii •“ 

™ group is pointing to a: more : aw — Z. 

112 traditional profits split this year S8 ! 007 sums ^^A^te^ortunary 

2oa in favour of the secapd haH, so ov^seas tradiss 1 2 Mr ■ -2.441 Net asset value pe 
S8 that Gieves could stffl; • make Ensueerlnx and. cool TOpHsOp) or' 67p as 

““ £550,000. At 26p the" pfespectiv® jw* — "Sa''i»nWrsi«L' - 
”3 p/e is no more than 8} and. the pS5r_^^?" .-R: '/ : 

33S maximum yield is T4f per cenL, Finance and property 85 112 -' » . W 

, which looks fair enough-: ' Ma«a«. awnm. ion « **S . Kill lISITI Kill 


1.990, share of Rights and Issues Invest- per cent. 


well within available facilities, the 



r~- 



Dorrington 
ahead at/ 
six months. 

Property and contracting, sales 


Overseas tndtns -— 
Ensineerlnx and. coal 
- AOstraHa, 

Bids, entretns.. etc. 

Food 

Finance and property 
guedf. Knifing, loss 
Pastoral trading loss 
Interest and expenses 

Makins" • — ^ — -• 

Taxation 

Net profit 

Minority — __ 

Pro-acottisHion profits 

Attributable -L 

nvldends 

Retained 

There are 'profits nc 
Of £983,000 (£23.000 lOC 

Ordinary holders' 


: .£z . ‘ • iooo . fo. . 

11 ““ Pranked income 135B 1... 

no Unfnmtoed S.76S 2/1 

i totQ Dndenrrlttax comm., etc. 48 | ■ 

Interest and expenses 1.802 1/. . 

1073.7* Havana* before tax ,%M7 2^t 

Taxadon U95 l, > 

mTSTV Preference dl v M ga ts ...„. 17V if 

. Available OnUnaxy 1,433 1^ . 

-2.441 Net asset value pec share w? . - 

7®p.v(S0p) or' 67p assuming fi- 
■g caotersna.' " ' j'*-; 

1 Embankment 

723 b 

IS Trust ahead tr 

S 4^ Gross revenue of Emba n kmr 
' • — Trust was up from £294,073 - 

_*#n £326^16 for the half-year L / • 
■}■£? September 30,1976 and profit w j -- 


' . 1 . : vi 

mm 


19o, to £2.75m. for '.'the s$s retained profits, trading, ' and announced to April. Last yea,' ' **" 
months to September-' 30, 1976: extraordinary, and a small re- payment was 2p .net from protj ~7-:\ 
Gross rents were aisO -up, from valuation surplus, totalfibg £L9m. of £420, 698. 

(MOrruin a. piptff daa ' »- : — ' — — : ; 1 


retained 




£185,000 to mefiOO, and pretax] 
profit increaesd from. £ 210,000 to 

^ b „„ .nterto du-,^ THE SCOTTISH AGRICULTURAL ^ ^ 

SECURITIES CORPORATION ( 

[arch 31, 1976. after . -pre-tax' : ^ 

refits of £351,000. V ■■ . I IMITCII * f .. 

The directors state tiiat profits . UHU.IEV 3 

i the second half 'ffrouid not be . . : J 

« than to the rfst Mf. * INTERIM STATEMENT FOR SHAREHOLDERS 5 ; . 

f Six months . y 

' . / . M 90 . Sg 1 ■ During toe half-year to 30to September, 1976* £177,800 o*- . 

nm rents J . — 2 iB lss . Heritable Loans were completed. At. 30th September, 1976, - 

roDLandcontt. b « irf — »,735 -1410 fuitoer Loans, totalling £857,000 had -been .approved by tot 
rorabeforc irtTj ~ an zu ' Dfrectors and awaited comptotion. r 

ixadon ZJ 138 109 '' *' 

" M iui- *7 -Seductions totoUtog £480^99 were made -in toe principal; . -*£ 

I5U£ NEWS ’ m#' amounts :6f Loans during the half-year, of. which £197,76Sf '• > ■ 

t • • lepresented'capEtal repaymehts'as immded for in the Loaqc - ^ 

LONHRO — 92.5% r • Agreements and- £^3^34 special reductions and repayments^. ; , 

55rt5ffif&S l, a 3. at 



March 31, 1976. 
profits of £351,000. 

The directors sta 
in the second half' 
less than to the fi 


pre-tax 


To measure our quality internationally 

just feel our width. 


Gross rents 

Prou. and contr. 
Inlerost sec. ...... 

Freftt before tax 
Taxation .... 


ISSUE N 


ate that profits 1 
should not be 
first half. 

9 Six months 
r .1978 - 1473 
. £498 • £600 

— SIB 145 
*,733 -1411) 

■ l." 2 

241 2U 

— 138 UB 


4-92.5% 


£T.6m. o nr the basis of one-for- j, 
eight at 40p has been taken up 
as to 92^ per cent The balance * 
has beep sold at a premium and 4 
the net proceeds will be distrf- 
bated -to entitled shareholders.' 


1976, was £13,037,704:;. 

An issue of £Z mlHion of 24 per centum Debenture Stocl 
,1993 at £95.75^per £100 .StodL yras. made on 27th May, 1976 


When you look at the wide range of 
products encompassed by BBA Group, 
and the demand for them by industries 
all over the world, it's easy to see how 
we have won our reputation for being 
one of Britain's most successful traders in 
overseas markets. 

Take a few examples: 

Brake and clutch linings: 
disc brake pads 

These world famous BBA friction 
products are manufactured and 
marketed in the UK by Mintex and in 

gear and docksfde^^^^^^^^^^^^p 
cranes as to trucks, s^iT 

tractors and cars-. 

The new Ford 'Fiesta', 
which is to be produced in England, 
Germany and Spain, 

..Mgte .will befitted exclusively 
^ sc k ra ^ e Pads 
and brake linings supplied 
/P r " ^ BBA. Group companies. 


£>04. 


— — Coiweyor belting 

: Scandura Limited, 

f j another BBA Group 
company, are leading 
rrianufacturers of 
’ 1 conveyor belting fit for 
anything, from the tough carriage of 
coal and aggregates to the delicate but high 
temperatured processes of biscuit baking.. 
Not only on home ground but in export 
markets like Nova Scotia, Chile, China. In 
the USA, too, Scandura Inc. produces a 
uniquely tough belting for the mining and 
other industries of North America. 

Bearings 

Railko Limited produces probably 
the world's widest and most versatile range 
of plastics bearings, with special, materials 
and different specifications demanded by 
the automotive, process, railway, marine and 
agricultural industries on a global scale. 

With BBA GToup manufacturing plants 
also in North America, Australia and South • 
Africa, and with exports 
to well over 100 countries, 
the world is our market \p4 
place. And our trading in 




; BBA -earning more for Britain 


W 

"y 


ilMSCTBO 


BBA Group limited. aeckho*tOfl.We*tYorkshiro- 

~r-s n \\ m: Gr ? ra»sy. US*,; Saiin, ' • - 
Caoica. r.-a-.w, Australia. Sewh Atoce. 




OE GROOT 
CQLLIS ^ 
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over £4.8m. 


Dunlop jumps 
£12m. midway 




ADVANCE of over flrn. to 
.‘■'1m. in group pre-tax revenue 
/r..'. reported by the EugfisU 
f.'.tpeity Corporation tor rite six 
' .‘pUis ended April 30. 1978, and 
balance- for the second half is 
^.■«etcd to show an increase 
V r this Gkuto. ■ 

•.-■•.•he profit was struck after 
.Tyier interest of £29.I5m. 

■ '-/ last £24.8 im., and after credit- 

interest and expenses- up 
'."-jo to £ll.3m, in respect 

’ ; < - development proporlies. The 
■ attributable balance came 
" inch at . £1.2Sm. compared 

JEOJfim. 

v't tie interim dividend is 
'~ r - ftunqged at L25p net on capital 
>/■> -eased from £295 m. to £41.2m. 
• •% ' conversions?— the total tor 

■ S'- 1-75 was 2J2S35p paid from 
' .'••'3ts dr £4JSm. 

Hra hair 
197i*TC 1074-Ti 

mo cms 

<0.684 
tJM 
C.B7S 
S5.7w> 
54.W7 
31 


*rv A construct, tor. 
« • : «nd 5 . Uncrpst. etc 

« 

• tor* ... 

•M - 

5 ■ relation .. _ ... 

* mu rust and expense*: 


Tseas 

. roc before 
fredn 
■' 'revenue 
■trtw 

Kitabb.- ... . 
‘mtto. • 


ji.ua 

2.113 

53.33® 

■jz,ns 

IfLlSi 

M2 

:.sti 

2-391 
•Sfil 
■I u? 
1.793 
1.337 
1.677 


2.474 

B.222 

USX 

XJ 

1.161 

I. 24 S 

571 




Statement Page 24 
See Lex 

Westminster 
roperty 

")SS 

r ‘'. estrainsler Property Group in- 
•. ,-cd a losi of £118,000, against 
□lit of £60,000. in the half-iear 
_ -'.forth 31, 1076. There u no 
•‘■'4 same). . 

~--.jc figures include a loss for 
period of developments in 
..Algarve and Lisbon. Similar 
arc estimated Tor the 
f--;ad half. For the year to Scp : 
■.C ier 30. 1075 there was a pre- 
view of £241,000. 

e. UJv. property industry con- 
•x. ,w to be un satisfactory and 
_ : ; 4iiBh level of interest rates 
recent increases, are a heavy 
^cn, the directors slate. 

Ihoiigb over the past 12 
r ths there has been little 
Lfge in position of the Portu- 
*-tc subsidiary due to lack of 
i. the political climate has ira- 
fed considerably and stability 
ifed: 

.^•‘le directors therefore view 
C'.- company’s investments there 
optimistically in the coming 




yeirr. and there is already strong 

evidence of a resumption of sales. 

There arc a number of . potential 
developments bur these are being 
held in abeyance until such time 
as the economic climate improves 
and finance is available at a real- 
istic cost. 

Highland . 
Electronics 
up 29% 

PRE-TAX PROFIT for the year to 
April 30. 1976 of HUcfibuul -Elec- 
tronics Group increased by 28 per 
cent, to a record £320,142, and Lhc 
chairman, Mr. M. Cohen, forecasts 
further growth in the current 
year. At halfway profit- waS up 
from £130428 to £152.758. 

Turnover for the year rose trom 

£3^9ro. to £4.04m. 

Earnings per share rose from 
1.11 p to 1.42p, and' the net dh-i- 
dend is lifted from OXp to 0S75p 
a share, the maximum permitted. 

1073-Te »M-73 

£ , £ 

T urn o v er . ... _ ... . 

Trading: proto : 

Inw^Jtocor In conu- 
Quoted InvriiUncH.* ... 

Profit before tax . 

T os j lion . 

ACT no longer re- 
coverable 24.147 

Bala on- 124.431 . -97513 

To capital w-erYi' 6.836 — 

• increase lo value. 

The chairman says profits of all 
companies in the group, except 
ItedcUHe Electronics, were satis- 
factory. The main subsidiaries, 
Highland Electronics and Walter 
Jones and Co., showed an espec- 
ially strong rise. 

Croup orders are at an excellent 
level, he reports. 

Despite the economic situation 
there is an increasing demand for 
the group's products such as' the _ 
new solid state alarm annunciator 
systems and the improved rotating 
machines, the chairman adds. 

RECEIVER FOR 
AUTOMATIC OIL 

A receiver and manager has 
been appointed to Automatic.. Oil 
Tools, the Hounslow-based oil 
equipment company whose share 
quotation, was suspended .last 
week. 

He is Mr. William G. Mackey 
of City accountants, Whinhey 
Murray, Mr. Mackey said yester- 
day that an investigation is being 
made into the group's affairs and 
that in the meantime business, is 
continuing. 
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A .Il.'.fp of £l2.5m. to Hli.lm. in 
group pre-tax profit u turned in 
by Dunlop Holdings for liio first 
ha/f of J976, and although this 
rau- 0 f increase in unlikely lo be 
maintained in the second *--ix 
month* the results Tor the full 
J‘*ar uri? expected to show a use- 
ful increase on the peak £52ro. 
achieved for 1975. 

Kii--.{ half sales rose by 21 per 
vein, to £59 Sai., while operating 
profits expanded by 40 per cent, 
fo £4 Uhd„ representing an im- 
provement In margins from B to 

< per cent. At the attributable 
level the balance came through 
over no per conr. ahead at JES.lni. 
compared with £54lin. 

Cummentixig on the result the 
directors say that In Western 
Europe trading showed a mixed 
paliern. In the U.K. operating 
profits were higher than in 1975 
partly due to the success of ex- 
port-; (£80m. up from £50m.). 
Dunlop France achieved a return 
to profitability but Germany, faced 
with the problem of cheap Ira- 
pori-. recorded a small loss. 

Dunlop companies in India. 
New Zealand, South Africa and 
Hu* U.S. all showed strong im- 
provements. Most associates, pnr- 
linilurly in South America, con- 
tributed Inrreased profits. 

Dunlop Holdings is raising its 
inii-rim dividend from l.n25p to 
1 .!ir,p pel — Hie lota] for 1U75 was 
3.57jp. 
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The combined results of Dunlop 
Pirelli Union Companies as they 
,nlTet'l Dunlop — excluding Indus- 
trie Pirelli S.p.A. — show first -half 
rales up by 23 per cenL to £875m.. 
while profit before financing 
charges and tux increased by 
nearly 5(1 per cent, to £Kfitn. and 
the net profit was £33m., an 
inurviiM* of 57 per cunt. 

For Industrie Pirelli externa! 
sales were up from £160m. lo 
£]R!im. with profits of £lm. com- 
pared with a loss of E!2m. for 
the same period of 1975. This 
was due to better trading condi- 
tions and cost improvements. 

The directors point out that at 
the end of June Dunlop group 
borrowings represented 67 per 


cent, of shareholders' funds, the 
same as at the end of June 1975, 
and comparing with fit per cent, 
ar the end nf December 1975. 

See Lex 
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TURNOVER FOR the first hair of 
1978 of Ferro Me to I and Chemical 
Corporation was little changed at 
£8^Jm.. compared with IS.GSm. 
[or tbe half year to March 31. 
1975, while pre-tax profit increased 
from £167,659 to £191,318. 

Net profit was £70,000 (D59.1C5) 
giving earnings per 2t)p share of 
3.72 p (32Mpi. 

Assuming no material adverse 
change the results for the year 
arc expected to maintain the 
momentum shown in the first 
half, the directors state. For the 
15 months to Dec. 31. 1975 pre-tax 
profit was £550,554. 

An unchanged interim dividend 
of 1.5p net ts declared. A . final 
of 2.185p is forecast to make a 
total for lhc year, equal to the 
rate for 15 monihs io Dec. 31, 
1975 when the final was MOSp. 

The company Is a 72.7 per cent, 
subsidiary of Greg-Gary Inter- 
national Corporation which, in 
turn. Is wholly owned by Satra 
Corporation of New York. 

Continental 
Union up 
at halftime 

First -half (to September 30. 
1970 pre-iax revenue, of Conti- 
nental Union Trust improved from 
£473,224 In £551 403— for l!:e 
previous full year the figure v.a« 
IS47JJ74. 

.■Vs foreseen, the net interim 
dividend is raised from 0.5Bp to 
0 Sp lo rrilure disparity. Dividend 
total in 11173*76 was 2.3p. 

A l September ,111, 1976 net assei 
value eer share was 122.fip, enm- 
pnred with I31.2p at March 31, 
197fi 

Revenue for the six months was 
struck after management 
expenses and interest charges up 
from £177X54 to £212,167. Tax 
takes £224,134 (£196^94). 
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Pontin’s confident of 
sustained growth 


FOR THE future Of Pbntin’s Sir 
Fred Pnmin, chairman, is confi- 
dent that group activities will 
continue io show increased earn- 
ings and susiairted growth. 

Preliminary figures indicate 
i hat, despite the present economic 
climate and the unemployment 
situation 'in .iJhe U.K., the group 
has enjoyed another very success- 
ful season in 197G. with Further 
growth in turnover and profits, he 
reports. 

In addition, the Pontinentai 
Group showed very satisfactory 
growth which will be reflected in 
the profits contribution this divi- 
tion will make towards the group 
in the curreni year. However, 
owing to dispuies. it was not pos- 
sible to complete the first phase 
of the conversion, and expansion 
of the newly acquired Prestatyn 
Holiday Centre by the date origin- 
ally anticipated and, therefore, 
this Centre will not make its anti- 
cipated contribution to group pro- 
fits in 1978-77. 

Referring to recent acquisitions. 
Sir Fred says he is sure that they 
will be of great benefit' to the 
group and will add lo its growth 
and profitability. One of these 
Solar Apparatus and Equipment, 
has developed an attractive and 
efficient solar heating ixmel and 
he believes that this presents con- 
siderable opportunities in both 
the commercial and industrial 
field and plans arc being urgently 
pursued lor a considerable expan- 
sion .of this business lo take ad- 
vantage' of a vast potential 
market 

The- production of solar panels 
is presently carried out at a fac- 
tory in Newton Abbot, Devon, and 
it is anticipated that by the end 
of next month output should-. be 
at 3he rate oF 1,000 panels per 
week. As it is felt that the pre- 
sent .premises are inadequate, 
negotiations arc now taking place 
to "acquire another factory of 
10.000 square feet In Cormvall 
which will enable the company 1 to 
increase production substantially 
in th© new year. 

Ambrose Builders, acquired in 
JuWr has developed a factory built 
timber-frame bousing system suit- 
able tor use both in the U.K. and 
in ofher areas such as the Middle 
Fiiist. Encouraging inquiries ore 
being received and it Is hoped 


that this will lead to considerable 
orders. 

As reported October 23 sroup 
pre-tax profit for the year ended 
March 31, 1976. amounted to 
£4.71! m.. compared with a forecast 
or ut least r4.5m. made al the lime 
of the rights issue in November 
and confirmed in April, and with 
£3.82m. for ihe previous year. 

The group balance sheet reveals 
a reduction in the capital reserve 
from £1 1.79m. to £9.PSm. This is 
accounted for by the move or 
charging exchange rate adjust 
ment-s- or £2.7Sm to that reserve. 

Cash and bhnk balances at the 
year end are up from £0.57m. to 
£2.37m„ while bank overdrafts arc 
shown to he down from to 

£0.2m. Short term loans secured 
amounted lo £3.72m. t£1.5Gm.). 

Meeting, 20, Alderman bury, 

November 19 at noon. 


Growth at 

London 

Electric 


Gross revenue ot I London Elec- 
trical and General Trust for ihe 
first quarter lo September 30, 
1076, was £280,510, against 
£207.550. Interest, expenses and 
tax took £151,921, compared with 
£120.652. 

Earnings per 25p share are 
staled al 0.99p up from 0.66p. 

In the year to June 30. 1976, 
gross revenue was £899,160. and 
earnings 3.01 p per share. 

The valuation of investments at 
September 30 was £13,361,000 
against £10,801,847 for tbe corre- 
sponding quarter and £14,097,206 
for last year. Net assets available 
for Ordinary shareholders were 
£11,960.202 (£11,170,100 and 

£12,782,093) and the value per 
share was 95p (S9p and lOlp). 

Net asset value has been cal- 
culated after deducting at the 
current rate of exchange the loan 
of US$2.93m.. and prior charges al 
market values. 

No provision has been made for 
capital gains tax liability which 
may arise from future realisation 
of investments. 


ADVERTISEMENT 


BOW VALLEY /-'IN^tJSTRIES. LTD. 




J.R. HARRIS 


. ;£■' •- 

WkV /J&v: 

D. R. SEAMAN 


1 ¥-7 






Board of Directors, of Bow Valley Industries Ltd. is pleased to announce the following executive appointments: 


--/i 

IK*' .(• 


4r. D K. Seaman, formerly President, becomes Chairman of the Retard; and Chief Executive Officer of Bow Valley Industries 

Ad. •• ‘ , . ‘ 

B. J. Seaman, formerly Executive Vice-President, becomes VJceCSiaifiijiui of the Board of Directors. 

4r. J. Richard Harris, formerly. Senior Vice-Presidents Exploration, becomes President of Bow Valley Industries Ltd. 

aCP dr D R Seaman will become President of new, wholly-owned subsidiary -of Bow Valley, to be named Bow Valley Resource 
Services Ltd which will -result from the consolidation of Bow- Valley’s service and manufacturing operations. Mr. Seaman 
- -a /etains his position as Senior Vice-President of Bow Valley Industries Ltd. ; 

£* : -^Valley Industries Ltd. is a Canadian company, predominanliy Involved in oil and gas exploration. throughout Canada and inler- 

■ s^’-nally, as well as performing seryiecs for the resource industries. 
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Spend a quiet evening 
with a Ford Mustang 



■- -.oon a: you dri ve a Ford 
Mubiang !i you discover it's not a 
car to cepnve your neighbours of 
ihei r beauty sleep, its smooth, 
povve i li: 302 cuhic inch Vo is a 
Ihorougnbred. Designed for quiet, 
ehorie f. : con no!. 

O 1 couise a Mustang can 
have r a ihe i devastating effect 
on pa - : e;s-by. Unm-siakable 
Gina si . .in-'i and the fastback line 
of the r.e'.v three-door Mach ! 
tend io provoke loud acc&ni 
where, o; observed. 


Inside however; all you hear is 
ihe purr of the engine and the 
swish of steel-belted radials. 
Thick shag-pile carpeting keeps 
traffic noise far off. 

Spend a quiet afternoon 
test- driving a Ford Mustang this 
week. A list of specialist Ford 
Imported Car dealers is given 
above. 




FORD 
IMPORTED 
CARS 


The key to a different world. 


London Area 


Frank G Gate* Ltd-, 
London, E.IB. 

01-564 4466. 

Simpsons Motors 
tWcmbleyl Lid '. 
Wembley Middlesex. 
01-902 8901. 


Bristol Slrooi Motors Lid.. 
Bum i nq ham 
021-622 2777. 

Endeavour Moiur Co Ltd , 

Brighton 

0273 506331. 

Temple Meads Motor s Ltd., 
Bristol. 

0272 294222. 

Invicta Motors Ltd , 
Canterbury. 

022751777. 

SkippE-r of Darlington Ltd., 
Darlington. Co. Durham. 
0325 67581. 

SkeKy's (Glasgow) Lid., 
Glasgow, E 3. 

041-770 7271. 

Grays ot Guild! ord. 

0483 60601. 

Crvstal ol Hull Ltd. 

0482 25732 

Brown & White Ltd., 

Leeds 

0532 629301. 

Hanger Motor Ltd., 
Leicester. 

0533 706215. 

S kelly's (Merseyside) Lid , 
Boolle. Liverpool. 

05 1 -922 8501. 

H.&J. Quick Lid. 

Old Traflord, Manchester. 
061-872 2201. 

Spruce Hewlett &.Cu Ltd-, 
Norwich. 

0603 27191. 

Hartford Motors 
(Oxford! Ltd.. Oxford. 
086549966 

Vospers Motor House 
(Plymouth) Lid.. Plymouth. 
0752 68040. 

Hendy Lenno* 
(Southampton) Ltd., 
Southampton. 
070328331. 




/“It is a matter for regret that the recent 
Labour Party, conference carried a motion 
calling for the nationalisation of the 
pharmaceutical industry. No rational 
justification for such a course has been put 
forward, and I need not argue against it in 
detail; this has been done by the Association 
of the British Pharmaceutical Industry, . 
repeatedly and cogently. Speaking more 
generally, the record of the past thirty years 
is no advertisement for nationalisation as a 
panacea, and the proposal is irrelevant to 
the national crisis which should command 
priority. 

The pharmaceutical industry is 
essentially international. British and 
foreign companies alike discover, develop, 
manufacture and market drugs which 
people in all countries must have. We 
cannot isolate ourselves from the outside 
world. What the British industry can do, by 
talent, inventiveness and energy, is to take 
an active part in this international process 
and to meet the national need by increasing 
exports and avoiding unnecessary imports. 

This it does, and your Company is proud 


But talent, inventiveness and energy do 
not belong to companies ; they belong to 
men and women.The staff which we need 
and have will only flourish in lively and 
competitive surroundings. If our industry is 
nationalised its surroundings will still be 
competitive, thanks to the foreign 
companies ; but will they be lively? It is 
surely indicative that state-owned 
pharmaceutical laboratories elsewhere in 
the world have produced no significant new 
medicines. 

The danger of this is that vital staff at all 
levels and, perhaps worse, young talented 
people who would otherwise enter the 
industry will be alienated. They are our 
managerial and technical seed-coin, and our 
still lively foreign competitors will be keen 
to attract thera.away. If we lose our seed- 
corn we shall have no harvest. 

One asks how such proposals can 
sensibly be raised in respect of an industry 
with our history of investment in research, 
development and manufacture; our 
outstanding export achievements, and our 
remarkable record of innovation.” 


to be a leader in it. 

Austin E. Bide, Chairman and Chief Executive, Glaxo Hold ings Limited. 

THE GLAXO TEN-YEAR RECORD THE GLAXO RECORD FOR 1975/76 


Since 1967 we have : 

□ Exported medical products worth over 
£470 millions from Britain to more than 
150 countries. 

□ C ommitted the expenditure of over 
£33 millions in capital and running costs 
for world-wide research and development. 

□ Developed eleven major new products, 
including widely prescribed cephalosporin 
antibiotics and two important new 
treatments for asthma- Ventolin and 
Becotide. 

□ Employed,tOn average, 16,000 people in the 
United Kingdom. 


"/ 1 risk, on behalf of the Board, to express sincere gratitude to 
the many thousands of Glaxo staff throughout the world who have 
•worked so hard and so effectively to achieve the year’s record 
results. During 1 975176, staff relationships have been 
characterised by an abundance of goodwill tend 
understanding at all levels everywhere.” 


In' the year to 30th June, 1976: 

□ Record group sales, excluding wholesaling, 
were up 30%. 

□ Record oversea sales, including exports, _ 
were up 33%. 

□ Record pre-tax profits were up 78% to 
£73.9 millions. 

□ Major new investments in research and 
production were initiated . 




Fora copj'of the Chairman's full Statement ami the Report and Accounts, 
jilease ring 01-493 4060 or write to The Secretary. Glaxo Holdings Limited. 
Gorges House, 6-12 Clarges Street, London \\’l V SDH. 







Minus iiews 1 I Glaxo plans for 

Australian uranium’s expansion 

'CONTINUED DEMAND for the The total cost of these operations 
■v . j . group’s products at home and. which will extend over the zxest 

n Tt^/VT overseas has been the most si^- one and a half to two years,, is 

%, if 1 fW III lv| rflll Scant factor contributing to the m the region of £9m. 

kJ JL xJr T ¥ Xx 9 -£». wA Vr Jump of 78 per cent to £74 m. to. A source and application of 

the pre-tax profit of Glaxo Bind- funds statement shows that there. 
t»v irtMucru MABcmu ctiitad in**. for the year ended Jane was an increase tn Squid funds of 

8Y KENNETH MARSTON, MINING EDITOR 30, 1978. £38.49 tn. f£S.49m. decrease)— an 

Mr. Austin Bide, chairman, increase m U.K Government 
THE long-awaited and vital level as in 1975, but that there Robe River is partner with Cliffs points out that in contrast to securities and short-term deposits 
environmental inquiry into the had been some increase in Western Australian Mining and last year, the groups profits £43.9m. decrease) and a 

possible effects of uranium finished metal production. Last Mitsui, won a contract to supply were also aided by increased mar- reduction Jp .cash ylwms and over- 
mining at the Peko-WoUsend and year there was a loss of an extra 5m. tonnes Of pellets to gms. The group was “ drafts of£3An. (fiUBm.) 

m ti j ■ n r* "7ie /«•« A . idtq mitt DnrtHE n snmp maricels and. At JimA All uJT CnfprmnenT 


Tlie 'Financ^ Friday .October 29 1976 


BIBS AND DEALS 


Australian uranium’s 
slow fox-trot 


£4.2m. BP offer 

8V RAY DAFTSt, ENERGY -CORRBPONDB4T 


EZ Industries Ranger deposit in B.Frs.77.16ni. (£L3m.». Japan after 18,3. 

the Northern Territory has given- Robe River was .the suojecr ot javoumwv exenange sreiinues sroou at xovjyvm. 

the mining industry a qualified ^ a takeover battle earlier this creased the value of sales in (£9.rem_> short-term deports were 

approral"S the Srise ofraany XI R TTS1I lllfc vear. which ended with the Aust- others. In addition manufMtur- up from £?fc2zn. TBrS&S&m. and 

observers P A> ■■ HI ill LS raJian conglomerate, Burns Pbllp, “5 costs and trading expenses cash Increased from XS.OSm. to 

. . . , , and the U.S. group, Engelliard were held down. £10,47m. Doans and overdrafts 

But the inquinr, chaired by mflrp <TfHHl Qrp ?SeiSs taking a controlfing in- The increase in profits attribut- appeared at £29.97*1. (£2Q-16m.>. 

Mr. Justice Russell Fox, stresses ^ -teresL Ycsterdav Robe River able to the devaluation of sterl- Year-end capital commitments 

that mining, nulling and export LATEST drilling at Australia’s £ anaed at lOOp. tog was about £7m. and this to- stood at £8S.39m. 

of Australian uranium must be North Broken H1U continues jo were eludes neeriy £3m- caused by Con- T u write off 

carried out under strict control, turn up evidence that the com- verting ihetradtog profits of over- B0 Vd£lll a mi to the year 1975-76 

Furthermore, any decision on pany has made a major lead- » FT URN OF seas subsidiaries into sterling at Snammmtof^m. (£431 m.) has 

mining of the rich uranium siiver-rmc discovery below the Z* r current rates instead of last direct toreservS! 

deposits is recommended to be existing mine, reports our Sydney CAPITAL BY year’s rates. In C toea^tora opinion the SSAP 

postponed until the toquiry correspondent. Shareholders at __. T rg-mj Referring to the construction requires that such charges shall 

presents its second report which yesterdays. meeting werc^told of AMA-L-* JLliV Dumfriesshire of a factory for b e dealt with Through the profit 

y Wtlh *5 w hole “L 1 -?!' Following the sale of a 40 per fine chemical operations, the an[ j i 05S account, but pending the 

the Ranker deposit. which has found a new ore type cent in terest in its operating chairman says that the first phase issue of a SSAP on the treatment 

The Fox report also gives its 1»4 metres underground. subsidiaries to the state-owned will cost 114m. and adequate land 0 r goodwill in accounts they con- 

weight to Australia’s policy of The earlier nch intersections M| D i D g Corporation, the has been acquired to enable the cur with the group’s policy, 

limiting foreign ownership and have been in the same ore type Londoft j, roup> Amalgamated Tin facilities to bo expanded as it Is proposed at the AGM to 
maintaining domestic control of as the existing North and south D f Nigeria, is planning a occasion demands. Investment appoint Coopers and Lybrand 

uranium operations. It con- bodies but the latest hole has retlirn 0 f capital of lop a share, in plant and buildings is also joint auditors of the eompany with 

sidered that such control should suggested a zinc-rich lode similar A resolution to this effect will being made at four factories. The Clark Pixley. The directors ex- 
help to ensure that the marketing to that occurring In the southern be put to shareholders on Decern- total cost of these U.K. produc- plain that while Clark Pixley audit 

of the material will be carried out end of the Broken Hill field in ber „ jjon ^ about JE27m. the accounts of Glaxo Holdings 

in an orderly manner. « , Zin ?,., . ^ ra ^on and M* The news prompted a rise in p 0 r pharmaceuticals. Sir. Bide and the majority’ of the UJv. sub- 

Now we have to wait for the broken ! eases - J* 1 ** share price of 34p to S4tp yester- reports that demand in the hulk sidlari'es. the accounts of over- 
second report from the inquiry jl rs * 1 !! rn 1 * tbls S day. But the chairman. Mr. D. R. market has strengthened during seas subsidiaries are audited by a 

which, it is hoped, may come In our ^ ,? pens * Mitchell, had hinted at the possi- th e year but marcins have re- number of different Erma. They 

before the end of this year. As ®? t, . n ,*' r , ll P OSBlbl,,tes * the meet ng bility of such a distribution in ma jned narrow. During the past cons,,I *L, *^f re .^ re _* 

far as the mining companies are , a letter to shareholders last few months, however, interna- concentramg toe audits of. °wor- 

concemed, those sitting on proven dS5 ® y ,!i!L_^ iifvor^nH August when he explained the tionai prices have hardened sea f subsidiaries under 

deposits of high grade ore will - ^- sraTn ? a l ? nne ? circumstances of the sale to XMC. appreciably and it appears prob- and , s “ p l ar i.„ be ^I5, 

want to know how the production 32 t cen ^- nnc over li.l - Your Board will give considers- a bi e that the anticipated upswing a PP°tot Coopers and Lybrand 

and export permission will be metres. It also intersected an tion l0 ^ ^ o{ the proceeds wcfiral bSness is start" where local conduions pe: nniL 

granted! arc they on the starting ar . ea of low- lead -a nc content but of the sale following their receipt " 13115 cycUcal bus,ness ’ 15 5iari The accounts reveal that the 

prirf or SC weim mnpp lifcrlv will w,lh 3 h| fih silver grade of just , he i; K " he said. ,n S.V t group contributed £20.000 to the 

Uiey be given permission to go over half a kilogram nc ounces i Ama Jga'm^ed Tin’s net profits a- pres^S^ raTe o Jpendto" Consenative Party durmg the 

-hpsrf in -i sot onier" a to nne. It is estimated that htc f or Lh e vear to the end of March ai P™ 5 * 111 toe rate «« 5ptjiiuin„ year> 

At all events the hope is that •"' orth of 13,6 silver alone is SAfiO lvere £156,329 against £674,830 in on a u d de r \-^, PI11 no^ Meeting. P3rk Lane Hotel, T-V.. 

at loJ" liS AusSral^ to £ tn tonne before smelting 5^71 TlS A had b^n'anUci- ^ n r i d ' v,de r “ « ‘beto- Member 13 at noon. 

allowed to develop a domestic an 5j Hriii^f'nN.nnmtnp pdled by , Mr ‘ Mitchell, who com- , ■ ^ d P -lL facilities of Chairman’s statement Page 23 

uranium mining industry which , * ,b "® u 8 b drlUmg orogramme plained in August about the See Lex 

will be based on deposits, the J* 11 , ,ake t¥, '° to thrce y ears! erosion to earnings called by the Allen and Hanbur>s Kesearcn. 

grade of which must rank among bef ? re J? 8 ®"® 5 are proven and rail of the pound against the 

the highest in the world. Tco 11 . ,s l„ c ,^ cted !° J a . ko another Nigerian naira. He also pointed , 

long have such companies as ?««■« t °„ l £Hi ye 2: rs t0 b ol! B i^T ne t0 tbe 40 per £? nt " toflation in -MnYTTM AVl^- T^/XVYI 

Peko-Wallsend. Pan continental. int0 p . I ^ du . c, ?? n -Shareholders M^rla and its effect on operating |Xjf| Tl•JVlnrT^T 11(1111 

nneeasland Mines and Western * to,d . tbat * he markcf costs. -L T V Kit* J JiLB^ WU V llUilt 

Mining, sat watching while other f l°I J ead M. V 

world uranium producers have 'Vii'iin- veiy „ b J[? a ^ tP , a rm nnnnTC 1 j 1 B PI a *1 

snapped uo profitable uranium ^‘J 3110 * "here available markets TCL PROFITS ■ AVT1 1 A 

sunnly contracts. R e Reeling the t ° ex ^f d ** company's MriV c * AC A A Dill I (id I LaLIIC 

industry’s new hones: Panconfi- ? b,b ^ „ t0 . s?nelt and supply. MOVE AJtlfc All AfVlWXI 


a l lull*, iuji .^uouaiiu m m uu • , . , 

allowed to develop a domestic an ? 

A thorough drilling 


No payment from 
Bolton Textile 


world uranium producers have “ vei ^’ hleak ” to a _ _ T nn nrrTC 1 m T B PI a 

snapped uo profitable uranium 8,1 fU; 3 ll °* "here available markets TCL PROFITS IcAlfAllI ■ A Vll I A 

sunoly contracts. ReRecting the *>“ company’s Mrivc Dill I (id I UaLIIC 

industry’s new hopes: Panconfi- ^ • nd “PW”. MOVE AHEAD AJ'VILVU A ViktXXV 

rental shares rose £1.75 to £lfi 25 North Broken Hill shares rose 12p south Africa’s Transvaal Con- 

yestpi-day while Peko gained 60p . -^.lated Land reports a jump in ON GROUP turnover down from July 31, 1976, is expected to be 

to 530p. PDOPITC ntD ATT net profits to P.13.3Sm. f£0.6m.l. £9.71m. to £9.01m. pre-tax profit £180,000. subject to tax of £120,000. 

U»jr A1 pquaj to 183 ^ wnts <132 P ) per Of The Bolton Textile Mill Com- Extraordinary debits are expected 

nrT rT ., T RORf MIVFR share for the year to September pany. textiles and women’s to be £Ufi<n. - 

BEI GIAN GROUP Iwoc, KIYtlv 30 C(rmpares B9.9Snj clothing group, slumped from No credit has been taken for 

The Western Australian iron or 136 7 cents per share for 1974- £399.000 to £30.000 for the year any tax relief on the loss of 
17V THE RFD ore producer. Robe River, suf- 1975 TCL is declaring a final ended April 30. 1076. after £250.000 or for any payment by 

fered a sharp reduction in net dividend of 32 cents f37p> which £152,000 (£303,000) for the first the Receiver of any dividend on 
Belgium's Compagnic Royale profits during the year to June 3D nukes a year's , total of To cents half. There is no dividend, the unsecured debt 

Asturienne des Mines, which has They were S2J2ra. (£1.7m.). com- against 63 cents. The shares were against l-225p nc t per op share. in 19i4-io the group earned a 

lead and zinc mining and smelting pared with S4.06m. in 1974-75 and £91 yesterday. The disappointing trading profit before tax of £34o. 000. 

interests in Spain and France; no dividend is being paid. ’ results, chairman Mr. I. Gnletka. 

will still make a loss this year, Rf<be River was lagging behind M FINING BRIEFS says are due in the main to ^-w ■ 

although figures arc improving in at the halfway stage because of C0LD AMD base metal mines— reduced margins,’ the sale of old M T l*ppil 7 g 
the second half. higher costs and lower produc- numai of /roncvntraii-* <73 n-r cjat. =ra«tei slow-moving stock- and 'the V_i 1 V^VJUI u 

The company's quarterly tion. but the deterioration n>r September, tin C4 tonnes coinabiip steadily increasing costs of con- _ 

communique says that at the end quickened in the second half. traded Imports. IfAnYt/WMioav 

of the third quarter min-mal La.ft month the iron ore mine 1™ w times! ooknnfcaT?? But figures available for the liO fTl IS cF 

output was running at the .arae in Western Australia in which tames.! first few months of the present 

year show, an upward trend in _r„« j. 


trading profit and the directors 
look forward" to the resumption 


Green’s 

Economiser 

progress 


A J6JJ2 3m. bid by Britt* Petro- 
leum for Ceoctoy Oils, the largest 
Independent company in' the 
industrial lubricants field, was 
immediately dismissed yesterday 
as “ totally unacceptable. 1 * . 

BP, snsJous- to^ ^-Ihik.CBiitiiy 
with its Alexan der Duckbam sub- 
sidiary, offered. 50p per share; 
fraction ally above, the highest' 
price achieved by tiie shares In 
the past three years; The market 

price jumped 23p to 52p with 
the news. : 

Century, which reported a pre^ 
tax profit of £820,400 on a £l4m. 
turnover to too last financial year 1 
said it considered the price of 50p 
per share “totally inadequate.” 
Mr. Charles Mitchell, its ' chair- 
man, said that the company held 
a unique position to the market 
“British Petroleum is attempting 
to acquire at a stroke a significant 
sharp in the market to industrial 
lubricants, where it Is weak and 
Century Oils , believes that this 
earn only be against the interests 
of Its customers, other indepen- 
dents and its employees.” 

Mr. Denys Milne, chairman of 
Ducklmm’s, estimated . -.that 
Century held 8 per cenL- of. the 
industrial ' lubricants ' market (a 
figure regarded as low by Mr. 
Mitchell); Duckham bad a '23.5 
per cent share with BP> own 
brand having a further 6 per cent 

In the retail lubricants market, 
it was estimated that Dncfcham 
had an 18 per cent stake, /BP. Oil 
had an 8 .per cent share and 
Century’s share was less: thaw 
1 per cent ' . . • - 

Mr. Milne said he saw the two 
companies as • complementary; 
each had about the same' size of 
turnover; they both, had about 800 
employees.' It was' BP’S, intention 
to form a new group' which, would 
combine toe activities of the two' 
companies . although their indi- 
vidual identities would - be 
retained. 

While ft was not. anticipated 
that there would be any immedi- 
ate redundancies as a result of 
the proposed acqui^fitih and 
merger it was possible, in time, 
that savings . could be" made in 
some of toe supporting serrices- 

A BP statement said .that the 
proposed new group wdhkl -trade 
at arm’s length from BP and 
retain toe freedom to. develop its 
own marketing policies.; 

Over the years a ' number of 
major companies , have shown 
interest to Century. According 
to Century, .they had respected 
toe group’s - desire to remain 
independent. 

Mr. Mitchell said; that with 
share' prices at “entty- ?r levels 
the group could not .be surprised 


BOARD MEETINGS 

— BOAftD MTTETTNGS — ' — — — 

The folowlne coapuies Haw ' nottBed 
dales of Board meettwa 10 tliir Stock- 
Exchange. Sbcft mcedaffi- are. nxnaHy 
b*ld for the purpose of consWortas nm- 
(tenda. Offldal Indications are not avail- 
able wtwUiEr dividends concerned are 
Interims or finals and die mdHBvisKms 
Sboirn below are based mainly on las 
year's timetable. 

.. TO-DAY - • 

- intnrlms— AUeUons, Gral« Sblppliw. . 
L. K. Industrial investments,' John 
M curies. B. and I. Nathan. Groryv . G. 
Sandeman, - Scottish Ontario ltTvestmcm. 

Finals— * Conanicdon BOkUass, F. Cop- 
ion. J. ■ Hejjwtnth, Lowland inve stm ent. 
■ FUTURE DATES 

Allied Leather Industries .'. I — Nov. 3X 

Avana ' ...1 — .... Nov. • 1 

Boverlngham ..... Nov. 8 ' 

Meh-flle JJundns and Whitson ... Nov. 23 

Polymark Interna tionai Nov. 12 

Seed (W Dll am> : Nov; 10- 

Tiuwanytkii Concension* Nov. 3 

Dshcr-walker 1 Nov. 3 

Final* — , - -. • -. 

Lmread Nov. 3 

Long bourne ■ ..... Nov. 3 

National' Bank of Australasia „ Nov.- u . 
Wotedey-Hnfthes ; Nov. U 


that a bid had been made. ‘'But 
we are devoted and independent 
people." ; • - • 7 

Century is being advised by 
S. G. Warburg and, BP’S advisers 
are Lazard Brothers. . 

DESOiUTER HOLDERS 
ASKED FOR 
THEIR OPINION . 

Morgan.- Grenfell, financial ad- 
visers to CorapaJr, has- sent a 
letter and reply-paid postcard to 
minority- holders in Desontter 
Brothers as they consider that the 
recent rejection of their takeover 
proposals by the Desontter Board 
may not reflect the views of Share- 
holders in generaL . 

The revised terms of the- offer, 
representing a 30 . per dent in- 
crease over the previous, bid, are 
seven Compair shares for every 
two Deso utter, valuing Desontter 
at I47p-each with Compair at42p, 
down 3p yesterday. 

There is also a cash offer of 
170p a Share “Up to a masdmiww of 
£4m. 

The shares of Desontter, whose 
directors and their families control 
53 per cent of the equity, fell 8p 
to l2Gp yesterday 

Morgan Grenfell explains, that 
completion of the postcard does 
not to any way commit holders 
-to accept any offer: ft sole purpose. 
Is to assess whether^ shareholders 


believe that toe Desoutter Boarv; 
should reconsider its refusal If! ■ 
support the merger of 'the tw 
companies: - i; 

Desoutter meanwhile remair - 
unimpressed, to 3 letter issue 1 
last night, the Board. and its at ' 
visors * Samuel Montagu, ' urge - 
shareholders to ignore Compair . 
postcards, pointing out that to. 
accompanying letter does not cm . 
sdtute a formal offer document 

"A letter from the Desouttr 1 
Board, which has rejected tfc- 
offer as ** fundamentally mad> j 
quale,” Is also promised earl 1 
next week which wHl give a d* 1 . 
tailed rejection of Compadr , 
proposals end Include a profi : 
forecast for 1976. 

i • 

WARRINER AND 
; -MASON 

Cash-and-carry wholesale grou 1 
-Waniner and Mason of Binning - 
Wam expects annual turnover t 
Increase by about £Sm. to ove 
£125 iil with the proposed acquis 
tion,. Subject to contract, of tb 
delivered trade and ail but tw 
of the depots of Midlands grocer 
chain King Goodwin. Price c 
the purchase has not been di: 
closed. 

Under -the deal, Warriner an 
Mason will take over King Gooc 
win’s cash-and-carry . warehouse, 
in Gloucester, Worcester, Nev . 
cast! e-under-Lym c and Hanley, t< 
getber with its Alliance of Privat . 
Traders symbol trade buslner 
operated from Worcester an 
Newcastle-under-'Ljnme. This wi 
give .Warriner and Mason 64 ware 
houses- spread across the country 


MANBRE & GARTON 

. Tate and Lyle has posted it 
document containing proposals re- 
garding Hanbre and Carton's 7 
per cent.- Convertible Unsecure 
Loan stock 1993-98. , - 

The basis is for each £100 stoc] 
either £142 cash or £71 of -13 pe 
cent Convertible Unsecured Loai 
stock 1994-99 of Tate,and-£71 cast . ' 

The propdsid' effectively give' 
Mahbre stockholders the benef 
of the increased offer for th 
Ordinary. , . 

. SOBRANIE "j; 

Sobranle - Holdings has cor 
pleted the purchase of the free- 
hold Interest . at . Brookgret . 
laundry, ' Ravenscourt Park, Lo - 
don. -V 


SWS selling Finlay stake 


look fonvartf to the resumption mT m ~ 

1 i/lWTPflPP fipolf ft liyi ° f Extraordi nwy 9 ^ilems up from Kids? 

TV allvl JUilYTlvIILC UCdIV dUlsJUA* £172.000 to bt-^ Group, expanded from «.78m.- to, 

MT mg from toe sale of the group’s ffi.Oom^ and pre-tax profit 

S^ t S D ™7‘S'jES , , r, ao 0 'io 1 «°k S ? * ni " further ** m SSr^STSSL 1 ^ & SoKm&i 

dec,,| 0 n 01 !'« <Hv«M of fte second half profit, mil be 


A TURNROUND from a loss of 1 ttl 
375 £416,000 to a pre-tax profit of - 

£10,000 is reported by United ny 

Kingdom Property Company for U J 

PIiqIIa nOP toe half-year to September 30. ™| lc |J| Qrv ^^pnstr''':::” wl” 

vUtUlCUwC 19*6, Compared -alto the six bUuSilliarY interest receivable ... M.5« in3,«S 

° months to December 31. 1975. ror -*■ taterc* parable - «52S 4S.88S 

Coron scheme "^there 10 ^^ a 5 are not W able t0 ffuanury TaScwIf will 

VUIJJU. 3L11C1UC 1976, there was a dehcrt o. accurately lhe loss suffered follow- paraortj. credits 

■ v _ xolO.OQiJ- » • in v|va nnnniRtmpnt of a Rpraiv^r A(tn l H iuM , i Ofd. m -m SLi.OIS M OJ S a 

m doubt after* ^“uteSitoSfy 1 ^reduced £cta%n“ b PlaSfiC M 

X Pac^^ns.'- &UT estimate toe maxi- Ilw transUlion Iruo urrilng of The Sarah 

At yesterday’s meetings of rwurrmv >4! ““P 1 u,n bc ^.TO.OOO. “K? Ua r e f fc 

Dinlleii^e rumoratifin In ronnec- UM*i4W0>. Deductm? t2&..d.id Excluding this loss, ctoud trad- ^ Uu- ra * A -‘ Uicn nuhe 

"WmE* after extraordinary deb;r> of inn ^nfit fn- ^ ^ mended in i be profit lor 

tion Hitn the proposed scheme of cvri rmn t wgt ntm cradi^i *hp-p the jear ended :11c naif rear. 

-imn"Pmpnt hn m'arM'hol vninrf 1 ' _ 


interest in premises . at Great similar to those now reported: 

Sutton . Street, London— Lifted Profit for the year 1973 was 

attributable profit from £346.000 £1.32m. 

to £547,000. Success in export markets has 

1975-76 3374-7j Jeff to a much healthier order 
r.rmin .arntwr book than at the beginning of 

m b.Z L " S ^- the year, and they look to the. 

Taxation u *13 future with increased confidence.; 

Xrt crofit — ti 174 Earning per 25p share for the i 

Crc,J »s ... su its sij months were fi.llp (samt 

“ rt,l,,te — 5,7 346 adjusted). The interim dividend 

is lifted from 1.05op to 2.l2p— 
T_]L 1 •, . half the maxim uun permitted total 

1 aioex nit for the year (3fi55p). 


Talbex hit 
by failed 
subsidiary 


ttStSSSS JSSJFSK Coun1, . knom - ' l»iro* -In p re mi£, . at Grew simu« to AM roported 

^JK? n b l!S£h i>u:ton Street, London— Lifted Profit for the year 1975 was 

and construction group union naif, out made a loss over the — — • •TtirrbutablP' profit from (KM) £1 S2m 

55 r,* SS/l ito?, 0 ^^ SJBlSS T I K Pmn t0 P ■ Scss in export markets has 

£?^a s £ofe5s/ as up from ^•rri9£fl^-& t i!^rtS rivp. . ». ^ w to . ^ 

Compared with the prospectus subsidiary contributed a small . j; ■ £3P S mvf / — 5 ™ the vear and thev look to the 

4 i!, 11110 ^ W 3 V S’ S iScSd infiden^ 

up from 4.2jp to with a final i rad me )Pdp in the enpuicerin 0 * 11 A mA t? 14 t \ ,.t crojii 73 1-1 Piminv npr sharp for thp 

of 3.5P net r>er 23p share; earnings industry. , mun” sw ^ J mmihF ww 6^ fin ran? 

per share are 14.6p (9.5pi. 1973-78 1974-73 1 £• *j Attribotabta m 346 

Lookin'* to the future the f «w *«» flPTl/'lT adjusted). The interim dividend 

dt^VM.M^ta.SS—.rrrr-- *JS “S3 OeilUl 

sjs.--.zz *s -I ftJSWUTS S Talbex hit u . . 

2te Vr, M , 2!Sln l " b?" ,P in?e™; “ " * ™ SSSw U ApSSS* h^uiltai hvfailpd 

derefopment and Py acquisiuon. SFbfi KsSHI % l Z,. ud*. wdva 

The 2 roup is in good shape and in-c "'P* CllllClfllQ'rv Tradina profit 9M.4S4 SMS7* 

has made an cncouraginl: start ^naUCnge SkS SUDSiaiaiy £22 ESff* ~ M 

with satisfactory order books and ^ *° Sf m 3 \,S5; •>,’ The directors of Talbex state KKcf « « ZZZ uSS 

will be aggressively seeking COEDn SChCIHG ^"k ^Vifpr^ 101 ^^ 'Ly they are not yet able to quantify Taxation sw.au 47«.«a 

further work at home and abroad. V^UIJJU. SLHCUIC 1976, there was a defeat c. accurately lhe loss suffered follow- 

In the absence of unforeseen . j Thih. ir v-« r- c « ™r.t u mg the appointment or a Receiver 0rd ‘ — ,u ’ 018 

circumstances, the results for the jfl QOUbt after ^substantially * ^reduced £ subsidiary^ London Plasric Tte »rpl« on «dun*e arima mm 

current year “will not be un- 5 SawJJS au> 0 F but estimate toe maxi- transUtion into ucrting or the Soodi 

52lisfactory." At yesterday’s meetings of onn f r^furrmV ttliI ^ ^OOO. African 

All building companies made Challenge Corporation In connec- aft^ 'SSraoiSirary^IeSf> of ■ Exc!ud ma this loss, group trad- ^ L^u^d m 

sisnificant contributions to tion with the proposed scheme of md** i 1 V-2 in « profit for the year ended ££& S. 

profits. The order book for the arrangement, an overwhelming JSSto sf^of £631000 

present year is "not unsattsfac- majority of votes were cast in !%/«%<?, Vera11 10 ° ib ^ LLJ0 

tory.” favour or the resolutions. t*«. i i.7,uuu». six D AA/vvi-nHw O Zi. 

property =i S is S^ed SoS " ‘K'jS KeCOVCiy IOT SCOtt 

5Sa%Sr P " ?! T «nt P«f*Sce"shar« J T> 

htiT®" p^MpnViai ' mariw* feil short of the quorum required Crcdii inwrvst- — it? nnyl DAhAttfcAvi 

isf s ni been Th buo r ;am e ' sSn?wS Sif?s£r ,j ^ ificant ffl5s.rr.~-™ s ^ ana jkod enson 

particularly at the lower end. nu * » nares - E-nraonJimirs- titbits — T773 

where sales have been good." the As required, an appropriate Loss v* =« ON TLTL.V..VER up from £6.64ra.peak was passed to August, the 

directors report. Of the o2 rcsi- report is beinc made to the Court, *to Scpn-mbcr ."v. uws rDun;s:b.-r jo y7.46m.. pre-tax profit of jute, directors state M 

dential properties in the develop- and I in these circumstances, share- ‘"li- ? ^ L . c i-J t ' tIat=:< ' =: textiles, etc., group Scott and With the holidays ended and 

ment at Hiafcnate, 31 have now holders are informed that the properties. * Uss. . vAdj. Robertson for the half-year to continued nationafeeonamic diffi- 


Slater Walker Securities is sell- 
ing its 291 per cent state in the 
Glasgow-based : James i ' FMay. 
piantatkm company, to- Jobn.Swire 
and Sons hi a cash <feql worth 
£4.47ra. The price, is 15M per stock 
unit compared with E4p 'to the 
market before the news. 

Following . compile ti^i two. repre- 
sentatives of 'Swire/ will be In- 
vited to join .. Finlay’s Board. At 
the same rime Mr./R. E. Whitten, 
a director of .SWS, jfrill resign. from 
the Finlay Board/ 

Finlay has extensive plantation 
interests, and f Is strong to 
merchant banking, international 
confirming an# finance,- and the 
manufacture /of confectionery 
and beverage/ ] It has a share in 
toe North Sm Ntolan Field and 


to .-offshore servicing .through, an 
investment fund which it also 
manages. • . . 

_ Swire is one of the largest. UJRT;- 
based - private groups, rhaving 
Interests throughout toe Far East 
and Australasia, including ship- 
ping,- ariatio^ trading industries, 
property, engineering and Insur- 
ance;’ During toe past two years 
it has built up. interests . in: the 
offshore oil service mid support, 
sectors through joint ventures^ 
with Field International Drilling 
Company Petrocpn Group, and 
Northern Offshore. 

Finlay says It welcomes the in- 
volvement by Swire, which follow s 
discussions over a number of 
months, and anticipates the re- 
lationship will assist , it in’ its 


future development “In .partial!- 
Swire's- trading knowledge a r 
experience, of countries whe> 
Finlay is not represented will b 
of great , value." 

> Swire has confirmed that tl 
holding is being acquired for L 
vestment. purposes, and that it hi 
no present intention of acquiric 
fttrtber Finlay stock or making 
genecai offer. Hie investment . 
an extension of its policy CV 
equity participation in companii -„ 
where there are complementa^;. 
overseas : trading interests an" 
with which it hopes to develop 
joint venture activities. 

SWS wiG be entitled to retai l 
toe interim dividend of 2.75p nc ' 
declared recently by .Finlay, an/- 
payable on December 8. 



Half year 1 


isre 

1973 


£ 

- £ 

Tmnower 

wmMa 

4,174-103 

Trading profit 

9M.4M 

KUS7* 

Interest Inevitable ... 

H.54G 

IP3.40S 

interest parable 

«523 

48, ass 

Profit before tax — 

1.1M2J0T 

388394 

Taxation 

53S4I4 

474.433 

ExuraonL credits 

SJS3 


AUnbaiibl-; Ord. 

SU.0IS 

38X953 



Six 

'1971 :?73 

f'W'J fWl 

Jir ii: 
so; :.:7! 


Recovery for Scott 
and Robertson 


TURNOVER up from £6.64m. peak was passed to August, the ' 
10 ■ £ 7-‘J6ni. 1 pre-tax profit of jute, directors state. j 


English Property Corporation Limited 

INTERIM REPORT ^' : V. 

The results for the six months to 30th Aprd, 1976 (unaudited), with 
comparative figures,areasfoilows:-—-. . 

Six Months Six Months 
: tbm4.76 to 30A75 


b een completed. 23 of which have scheme may not proceed. 

MICHELIN INTERNATIONAL 
DEVELOPPEMENT N.V. 

Corporation under Dutch law with capital of 

FL 30,000,000 

Registered Office: LA HAYE (Netherlands) 

6% Bonds 1970-1985 $1,000 


Numerical list of the series including, with previous purchases 
and converted bonds, the ^.662 bonds drawn by lot on October 
14, 3976 (first drawing;, making up with the 2.738 bonds 
converted into COSfPAG.ME GENERA LE des ETABL1SSE- 
MENTS MICHEUN shares “ B,” the entire 55.400,000 nominal 
amount to be redeemed with respect to the second redemption: 
45,880 to 4S,57d. 

Such bonds will be repayable at $1,000 on and after. January .5, 
1977, the holder of the same keep to--' the conversion option 
into shares during a period of thirty days from the repayment 
date. 

Principal, interest will be payable at the office of the MORGAN 
GUARANTY TRUST CY of NEW YORK and at the following 
banks: 

BAXOUE NATIONALS ^ PARIS. PARIS— SO CTETE 
GENERATE, PARIS — CREDIT LYONNAIS. PARIS — 
BANQUE de PARIS Ct des PAYS-BAS, PARIS— BANQUE 
INDUSTRIELLE et MOBILIERE FRINGES. PARIS— BANQUE 
dc N’EUFLIZE SCHLU1IBERGER MALLET. PARIS— BANQUE 
NUGER. CLERMONT-FERRAND— BANCA COM MERCI ALE 
IT ALT ANA. Ml LA A' — BAN C. A NAZI ON ALE DEL LAVORO, 
ROME — BANQUE de BRUXELLES SA, BRUSSELS — 
BANOUE GENERALE du LUXEMBOURG, LUXEMBOURG — 
BARCLAYS BANK Ltd.. LONDON— COMMERZB.ANK AG. 
DUSSELDORF — CREDITO 1TALIANO. MILAN — CREDIT 
SUISSE. ZURICH — DEUTSCHE BANK AG. FRANKFURT— 
DHESDNER BANK AG. FRANKFURT— K RED! ETBANK.NV, 
BRUSSELS — SOCIETE de BANQUE SUISSE, BASLE — 
SOCIETE GENERALE de BANQUE. 

LUXEMBOURG — SOCIETE GENERALE Ac BANQUE SA, 
BRUSSELS — UNION de BASQUES SLTSSES, ZURICH. 


* ’ Robertson for the half-year to continued national economic diffi- 

August 27. i!»76. recovered from culties there is now a slight down- 

A hpQcivoc S? 1 :* 4 ** to £367.095. The interim ward trend to current pattern of 

AUIUMtCS c.r.deno has been restored with sales compared with last year. 

a payment of 0J14p net per 2op and it will be difficult to maintain 

,1ft urn share. Last year’s only dividend the rate of prowth achieved to the 

liUVrll m. 1 was 1.6627p from profits down first half, they add. 

from £600.130 to £109,249. The interim dividend is lifted 

mmiArm The directors state that profit- from 0.7S4p to 0JB6p net per 2jp 

lUlUltl ill ability shows a marked improve- share. Last year's total was 2£52p 

Turnover of descalin- decor.- Sg year ' 35 £f0m profit of £730 ’ 73S - 

. Photax falls'... 


SSSS* d 2ss& a sJ s £‘v2H2Z 

from £0.93m. to Cl.flSm. bu: ore- t",V fS? ,h5 n . ac 

£45 (WO 1 51 ShPPeCl rr0ni ,0 £’-90.000 (£27.541 1 feavio?£177.O05 

The directors state that these » b etore |««<;rdtaaTy 

disappointing results have ear.- nVHf r I‘ LiS 

tinued to the extent tnat the trad- v^ rC riLf- ^ half-yeBr excludc 
inc profit for the year :s unlikeli S^ c Hci »ia n * wblch ha!> 
tn be significantly in excess of that oeKn »o««- „ 

for toe half-year. wre pry 

There Is now, however, a i r 

steadily improving order position. Tran.-.-'- . „ 7.«o.aw a.scnro 

they report, and this will benefit fccf ® rc ***' ■— J * TJ, S 

nf tvt wAqr TiXJ.iOl . .... 1W.IAI 

□exr year. - v .. t77 0K n o^203 

Interim dividend is rruinUi^ited EvruTliru.-.- -jus'.! cisw tl.WJl 

at 0.56p net per 10p shartr. end A , :.-.*«aw.- soi.us ~ rw 

the directors expect, in toe " ' , - ,T ^ r a.-or.:.:;a;iwi aod toan interest, 
absence of unforeseen ciretim- Extra-ordinary items in the half- 


but beats 


i-year exciuae On turnover down from £2. 04m. 
n. which has n.83trL, pre-tax profits of 
Ra.r v-ir Photax (London) for the six 

n a B3 months ended June 30. 1976. -have 

i r fallen from £220,000 to £146.000. 

7.4C0.HW s.scnru This is *till in excess of toe fore- 
ca,t hy chairman Mrs. E. Jacobs 
iPom that they would at Jea-st equal the 

I2.0CU £108.000 for the ^ecoud half of 
soi.us ~ j-ju last year. 

SJbJthetaif- totoriin dividend Ls I.155p -net 


Property and construct iph income. _ 

Di vidends, interest & sundry income 

Property, construction & administration 
expenses V 

Interest . . ' : ’ • 

Depreciation 

Less Interest and expenses in respect a 
of development properties : : 

United Kingdom. .. 

- Overseas "• , v •" \ • -v -- - 


£000 

51,183 

2,173 

53^56 

32,712 
29,152 
- 412 
62^76 


£000 

40,684 

1,954 

42,638 

25,780 

24,807 

366 

50,953 


•2,872 
8;439 

50,965 

Group net revenue beforetaxation..-.: " 2,391 

j4</rftaxation credit -- . . 661 * 380 

Revenue after taxation . ... 3,052 .1,761 

Less minority interests -• 1,795 .1,240 

Net revenue attributable to the - . ' • - : . : ; 

holding company ' . .1^757 . 521 

Preference dividend paid for the six months, to 30th April, 1976 
amounted to £44,000 (1975^£44,000). ; ; - : 

The directors have declared an interim dividend of I.25p. per share 
amounting to £1 ,032,7 10 (1975T .25p. pfer share— -£730,591) ’which will 
be paid on 4th January, 1977- to those ordinary shareholders on the 
Register on 29th November, ,1976, Advance corporation tax of 
£556,075 (1975 £393i394) relatK : to this dividend and has. not been 
provided for in the above’figures. . 

Group net revenue- before taxation-for. the second half of the year is 
expected to showan increasedver that for the first half- 

English Property Corporation Limited 

16 GrosvenorStre^t Lpjidori WlX 0DX Tel : 0 fc499 0444 
; Telex: HNGPROPtDN^S^Cables^BNfQPROP LONDON Wl 


’• 3,474 
6,222 
41,257 
1,381 
380 
1,761 
,1,240 
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LOXSTAR OPENS 
NEW FACTORY 

A new headquarters beer, 
opened by Loxstar. r. jubsldiarj of 
Cope Sportswear, at Fi^infe-u to 
Cleveland. The new f acton-. 


% fepajwfBt of toe com’ «« ■■ ■■ 

c ?any s borrow mas in Holland, and pn ^f .". ‘...T 7 n‘»a i>i3!-4W 

• e^pens^s ul sale of Van CleefT, i»irtm diptdi'nd 23joo B i9,9k 

. £T.scr». ' .vfmr wjiiiti of .n-ue. 

•;s The chairman says that sales 

13 j in the current September quarter 

COraer 3r,J 12 - ?**■ nnL ahead of the 

1 previous comparable period, but 

nTPlVorioc marems are slill under consider 

v Vw 1. 1 led able pressure from sierltos’s weak- 

, cr . a. • new and rising costs, 

of prOSpeClS Noiwithi»UnudinK the difficul- 

to Estimated □ re- tax profit or t««- the chairman says that the 

*“■' d ■ #si‘ 1 — s rrtm«oTw 5 c ImH inr» nnfttirin r»o*v_ 


I Cleveland area. 


saU'ifjcTtiry, i; seems 'that toe mauu under. constant review. 
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Kuhn Loeb may merge 
with Blyth Eastman Dillon 


BY STEWART FLEMING 

TWO OP Wall Street's leading added “there arc always tail's 
j securities houses, Blyth Eastzuan going; on between firms on the 
Dillon and Kuhn Loeb. are street nowadays.** 
reported to be discussing a pos- Earlier this year Ina increased 
" sible merger. its stake in Blyth Eastman Dillon 

The reports appeared in this to -GO per cent, in a deal which 
-morn ins’s Wall Street Journal saw a 20 per cent, stake in the 
«nd so fur none of the com- concern go to the Frendji inve^i- 
-?anies. concerned has agreed to merit banking house, Compagnie 
“ rominent on them. Financiers de Suez. 

V. The dearest indication that At that time, the capital 
entative discussions at least are Blyth. Eastman Dillon was in- 
mderway came from the Phila- creased to $80m- Private cxtl- 
. leJphia based financial, con- mates suggest that Kuhn Loeb 
:iomerate Ina Corporation which managed underwritings of S600m. 
•was 60 pep cent, of Blyth in the first half of 1976 and Blyth 
Sastman Dillon. Eastman Dillon managed under- 

Mr. Ralph S. Saul, Ina -Chair- writings of Si Jbn. 
u.aan and chief executive, after Kuhn Loeb has, however, been 
■jrst declining specific comment rumoured for some time' to be 


NEW YORK. Oct. 28. 




s-vking a partner. The company 
i** recognised as being one of 
the most influential nf Wall 
•Si reel's long-established securi- 
ln- s Uuustrs and it was a U.S. 
adviser to Bunnah Oil for some ' 
time. 

Wall Street sources .suggest 
that in order tu make full use 
OI °i Ms overseas network of con- 
tort* — - i| is financial adviser to 
the Philippines for example — 
the company needs to increase 
■l> capital resources. A merger 
with a securities firm like Blyth 
Ejstman Dillon with us institu- 
tional hacking* (INA has assets of 
ovi-r $4.0bn.) would be one way 
to achieve this. 


Ship sales 
come to 
the aid of 
Brostrom 

By William 1 Dullfore® 


U.S. CORPORATE PROFITS 


The pause that depresses 


BY JAY PALMER IN NEW YORK 


NEW YORK, Oct 28. 


Recovery maintained for KLM 


The short statement by "KLM. 

which reported earlier that a 
"modest profit" was expected t«» 
be made this year compared 
with several years of heavy 


>' BY MICHAEL VAN OS 

ILM, Royal Dutch Airlines 
.'roiitinued its recovery ‘in the 
‘'croud quarter of this year, but 

- -t is warned in. the quarterly 
CUement published in Amslcl- 

. ; eeu to-day that the “forceful 
ecovery" dE the past summer 

- yjs not expected to continue in 

- ■he second half of the financial 
; 7-ear. 

The airline to-day reported a 
et profit of FlsJ88m. for the 
: p eriod July to September FIs.l.36bn. 

.nclusive, compared with Total operating costs, includ- 

.*ls555m- in the same period jug depreciation, rose by a 
he year before. lesser pace in the period, going 

Tbiff brought -the first hairs up 12 per cent, to Fls.S45.7m. 
\JiV.roflts up to FIs.109.Sm., which interim cosls were up also 
'< treble the profits of the same per cunt to reach F/s.l.25bn> 
■eriod last year (Fls.34.2m.). This leaves KLM with a second 

‘ he profit per Ordinary share quarter operating profit f *f 
/'- jscs to Fls.28.86 in the second Flsfilim-. comapred with 
'uarier (Fls.lS.02l and to Fls.62m. and the half-year figure 
: - is.35.36 in the April to Sep- rises to Fls.I07.7m. lFls50.7m.) 

• 'sober session (Fls.11.03). KLM, which is now entering 


AMSTERDAM, OcL 28. 

“'ha I i*» traditionally its most 
diiiiruJi lime of the year, said 
1 ha 1 the July -September qitartci 
had shown an increase in ton/ 
kilumelre pruduction of 2 per 
losses, showed that the airline's cent. Passenger traffic on 
operating revenue in the second scheduled flights and mail trans- 
quarter rose to FI$.730b?., repre- purl went up :s per cent. Freight 
senting an increase of 34 per transport advanced relatively 
cent, on the same period the strongly. to vise l.y 13 p«r cent.. 
year earlier. The half-year white charter transport also 
figure rises 16 per cent, to showed' a major -improvement. 

increasing 13 jut cent. Total 
t van sport, it is added, was 6 per 
'■eni up on Hie same quarter the 
previous year. 

K1..M added in to-day's stale- 
ly mom that the load factor— an 
inifnirtanl lead indicator— has 
risen to 59 J3 per cent, in the 
si-c-ind quarter, eooipavcd with 
56.fi |i.-r vent, in ,1 uiy-Sep teui her 1 
the year before. 


STOCKHOLM. Oct. 28. 
BROSTROM, the Swedish ship- 
ping concern, reports a pre- 
tax loss of Kr.82m. (II 2m.) for 
the fir>t eight months of this 
year, converted into a profit 
or KrJm. when the proceeds 
from the sale of ships are 
Included. Operating income 
rose slightly from Kr.l.lTbn. 
to Kr.UTbn. (£182m.) for the 
period. 

These figures compare with 
n loss after financial charges 
of Kr.103m. for 1975 as a 
whole, when Kr.lWm. from 
ship sales and othe.r extra- 
ordinary Income produced a 
final pre-tax figure or Kr.61m. | 
Operating income in 1975 was 
Kr.l.79bn. 

B rostrum has paid no divi- 
dend t<* shareholders for the 
past two years and managing- 
director Ingemar Blennow 
warns in the interim report 
that the anticipated improve- 
ment in the operating profit 
this year will be only marginal. 
The delay In the international 
economic recovery has been 
reflected ,ia a weaker market 
than expected Tor Linder, bulk 
and tanker traffic, he states. 
Ar thr same time payroll costs 
for Swedish shipping have 
risen this year by 22 per cent., 
for crews and hy 15 per cent 
for shore-based staff. 

Nei financial charges for the 
year will be lower than antici- 
pated owing to a good return 
on the concern's own capital 
holdings and lower interest 
rates on foreign loans .but they 
will still be higher than the 
Kr.94m. net recorded last veur. 


THE FORD administration, on quarter earnings will fall even The airlines, which as the Wall between individual companj 
the eve of the still close presi- further below projectibos. The Street Journal table shows, performances and the so-calli 
dentfal -election next week, is entire 1977 performance could headed the list of biggest earn- industry average. Thus tl 
confidently describing it as “the prove relatively disappointing, ings gains. Tbe point here, how- chemical industry as a who 
pause that refreshes.” It must There have, not unnaturally, ever, is that the airlines were lifted third-quarter earnings 1 
remain doubtful if u.S. industry been some very bright spots in collectively slow to come out of a mere one-half of 1 per cei 
feels quite the same way third quarter performance, most tbe 1974-75 depression and this Within The industry, bowevc 
especially since there are grow- notably in the new car and air- industry’s 1975 performance in Du Pont, the largest U.S. cbeu 
ing fears that the “pause” could " cal company, lifted its thri 


Airlines 

Auto and quipmmt 
Banks 


Building Materials 
Chemicals 
Dept. Stores 


Farm Equipment 
Food Products 
Petroleum Products 


Pulp and Paper 

Railroads 

Rubber 


have a dramatic effect on final- 
quarter 1976 earnings. 

In the third quarter of this 
year, according to a survey of 
510 “major companies" carried 
out by the Wall Si reef Journal, 
earnings rose a mere 17 per 
cent over last year's levels. By- 
way of comparison, a similar 
earlier survey of the second 
quarter, showed earnings up bi- 
as per cenL while, in the first 
throe months of this year, earn- 
I ings rose 41 per cent, the 
I sharpest year-to-year gain for 
I any three months since 1959. 

This apparent slowdown in 
earnings growth in this lost 
quarter was. of course, expected . 
and it remains both difficult and 
dangerous to attribute it to the 
economic pause. 

For one thing, the earnings of ” 
these 510 companies iq this quar- 
ter are te ail intents and pur- 
poses equal to the preceding _ 
three months. Furthermore, the 
general upturn in earnings 
began In the third quarter of 

19 T5 * us 'W* ,M1 quarter’s hne iadustr:es Although the 

n ^ aDC r P^-fi ?V p 1 v expe 9 ted 10 third quarter is traditionally a 
compare retain el) unfavour- p00r for ^ aut0 workers, 

aniJ - thanks to production shutdowns 

But it remains true that, even for holidays and model change- 
after discounting' these adverse overs this year is not following 
factors, -the third quarter per- that pattern, 
fonnance both in general and week. General Motors reported 
specific terms falls below -a good a massive 63 per cent leap in 
many earlier projections. With third quarter profits to a new 
this in mind, many now suggest record level while Chrysler, 
that unless the economy gets earlier, unveiled a massive turn- 
moving afcd quickly, fourth round from toss to profits. 


US. CORPORATE EARNING5 CHANGE5 BY KEY SELECTED 
INDUSTRIES OVER FIRST THREE QUARTR5 OF 1976 
Industry 1st 2nd 3rd 


t 

t 

d n 13 


up 322 
up 238 
dn 4 


up 103 
up 242 
up 12 


Up 123 
up 35 
up 67 


up 58 
up 25 
up 69 


up 33 
up 04 
up 6.9 


dn 5 
up 52 
up 30 


up 38 
up 18 
up 15 


up 102 
up 4 
up 10 


up 47 
up w_ 
up 93 


up 58 
up 147 
dn 0.7 


up 24 
dn 9 
dn 65 


Steel 

Textiles 

Utilities 


dn 48 
up 346 
up 18 


up 4 
up 135 
up 9 


up 14 
up 46 
up 10 


Total of all 500-600 
Companies surveyed 
by WSJ 


up 41 

f Bigger lots Chao comparative Quarter 


Up 33 


up 17 


the third quarter was undis- 
tinguished. 

At the same time, the airlines, 
which carry heavy debt levels, 
are now facing a desperate 
their- financial 


m months' earning* by 17.5 p< 
cent- while its largest compe- 
tor. Union Carbide, managed : 
even larger rise of 22 per cer 
The average drop, which analys 
- attribute to weak demand ar 
low prices for fibres, plastics ar 
some chemicals, came in tl 
smaller companies such as Allic 
Chemical, which saw its earaio; 
fall 55.8 per cent. 

In tbe second quarter, the ste 
industry was already one of ti 
weaker performers with a gaj 
of under 4 per cent- This tin 
round, the average gain is 
much-improved 14 per cent, bi 
nevertheless several larger cor 
panies failed to match tbe 
second-quarter levels, a failui 
which many attribute directly * 
the economic lull. Despite fir 
demand for lighter con sunn 
product steels, the heavier an 
much more profitable end of ti 
industry remain- very weak. 

At the moment, the concensi 
view is that final-quarter U„ 
corporate earning? will still sbo 
a sizeable gain and that the it 
provement will be carried ovt 
— at. of course. 3 slower rate-- 
into the majority of 1977. Bi 
this said, most projecuoas a 1 
now being downgraded to refle> 
the slower economic progres 
While tbe decreasing dangers r 
inflation are proving somethin 
of a bonus, ibis is still nr. 


battle to restore 

Only earlier this credibility to a high enough level 
to allow them access to the debt 

markets to fund essential new enough to spark off entousiasrf 
plane purchases, it is this lower rate of growt 

Throughout this, and all other, that is largely responsible ft 
general earnings surveys, there Wall Street's recent sharp cot 
exists an often wide disparity sotidation. 



Salzgitter looks ahead 

7 BY OUR OWN CORRESPONDENT BONN. Oct 28. 

SALZGITTER. the West German occur before Christmas and 
Dvornmeni-owned steel and would be regarded as a measure 
C igmcering group, expects only of last resort. Group emplny- 
' 'slight improvement in business ment is already down by 10 per 
-.-tMiditions during the 1966-67 cent, from the 20,000 figure of 

• nanrial year after the “ complex two years ago. 

. jd difficult ” year which ended While the setbacks to Salzgitter 
:l September 30. were mainly due in the situation 

w. Giving a preliminary survey in the crude siee] market ns 
last year's results yesterday, hart been clear earlier in the 
e Salyr-itter chairman. Herr year, other branches of the group 
r i, jans Birnbaum. said it was not showed a belter performance. 
VFljfcsible to tell whether the com- The steel trading subsidiary 
•JWIiny had managed to balance its earned 3 DM25m. profiL.-whilo 
>oks. Comparisons with the the Salzgitter finishing and 
•evious year would be difficult, engineering divisions turned in 
said, because of adjustments a similar profit after suffering 
tween bidden and published a X>M5m.' loss in the . previous 

• “serves, but there had been no year. Another bright spot was 
~ fed To dip lino -published re^ natural gas which shewed ,a 

jves. Herr Birnbaum made it DMSOrn. profit compared to 
. »ar that the coming year would .I>M30m. in 1974-75. ^pnin cun- 
rnost certainly show no signifi- tributed DM13m. to profits. 

. :'ot improvement in the steel Herr Brinbaum also reported 
. "arket In shite of a return to that the group’s sJjfpbuilding in- 
%'ofitability during June, the terests earned some DM30m., but 
" : itober figures, he said, would most of this w^s transVrred to 
- icc again yield a “ slightly red " reserves. Th$* yards should be 
>erattng result. Salzgitter did able Id continue in operation 
.4 expect a significantly better without shewing a loss on the 
mate In the industry much basis of 'precautions already 
-.fore 1978. taken. 

During the 1975-76 business. The Salzgitter chairman said 
ar, Salzgitter’s steel turnover he was hopeful of getting a 
-slined by 4J5 per cent, to 4.1ra. DMlPflm. capita] infection from 
23. As a result, thp company the 1977 federal budeet. Invesi- 
->'d that short-time working dur- -ment plane no to IflfiO. involving 
— the early part of the next the expenditure of DM2bn.. 
endar year was “not to be would be maintained, with some 
:luded.” But Herr Birnbaum IWWOOra . being put into now 
phasised that this would not plant and equipment this year 


UROBONDS 


Austrian bank to 
a,i 4aise : $40m. loan 

r BY TONY HAWKINS 

- V NEW floating rate note issue Also fn first-time trading the 
OefftenviciiiscZie KontroJJ- DM50ro. Seklsui Prpfnb Homes 
, ... lit was announced last night. 6i per cent convertible opened 
’!;:2 V-S40m. Eurobond loan Li at 9S1-094. drifting fewer to 
*. 1'; tran teed by the Republic of 973-98J. Reflecting the general 
stefar and has a 6-year bullet weakness of Japanese con ver- 
The coupon rate will tibles under P^ent trading 
' I i»r rent, above the six- dittons, the Sanyo, convertibles 
' *!.!!• ptfa London interbank offered were lower ar -“HSL 
. !** e (Libor) with a minimum oF noted some profit-taking ana het 

-> per rent. Final terms to be tog of the shorter term issues 

5 on November 5. Deutschemark bonds continued 

^ <ead manager is tbe to be in demand, 
ppean -Banking Company — — 11 111 11 

llted. BOND TRADE INDEX 

> ‘‘ a • the- secondary market , ■■ 1 — — — -- 

■*, terday prices tended better in Thursday Wednesday 

* i: '^aften 10 ^ feHowng the Medium . 101^3 

> ae rate cut in the U.S. In first- .... 

e trading Kockums was Long 93.3J 

ted at 99-991 after being Convertibles 104.93 10L93 

:ed at par. ■ — 

ELECTED EURODOLLAR BOND PRICES 
MID-DAY INDICATIONS 

BU Offer BW Offer 

. Jtf AICHTS COU VERT 10 LE S 
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■ r. Quebec 9pc 19*H ... Itn 1«9J Hononri-ll Boe 19s# ^ 

- Hydra Mpc 1936 ... M ITT 4lpc 1BS7 ... D, ,„S. 

f.- »Jpc 1986 ... rats Komatsu Ho e IM P ^ 

Saskatchewan S»pc •» WM 101! J H ay M # Jpc “CT 1 M isb 

8 L OU find. I Hi pc 196S l«l IMS Mitsubishi Ek-c. TJpc IBM 10- 

I Viska Handels 9|pc 1888 1034 mi Miistti npc 1»8 

■ >o Mpc 1983 1M 1(M J P ■ MOnran «bc 19S? .. till ^ 

Nabisco mpc ISM W » 

. ' res Ovens Illinois 4Jpe ]99T IBRJ im 

.-■'teaBa Sipc JS83 JfflJ J. C. Pcnnry Mnc 1987 ... M| o-’J 

v';!- 1 of Tokyo Sipe 1*91 1M 1K3 Pioneer «pe IBM. 
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At SAAB we believe in our cars. 

All 1977 models cany a full parts and 
labour warranty for the first year, PLUS 
full warranty for a second year on 

engine and gearbox-mileage unlimited Qjjg 0 f fheWOrldk finer cars. 

As a discerning motorist you owe it to 
yourself to try a SAAB. May we arrange 
a test drive for you? Just post the coupon. 

We think you will enjoy the experience 
of driving one of the world’s finer cars. 


SAAB 99. Prices from £3.966.29 including VAT, special car tax and full warranty as described. 
Numberplates and delivery charges extra. 

[""□ I would like to know more about the SAAB_1977 range. □ Please send me the 
I SAAB colour brochure. O Please arrange forme to test drive a SAAB, 
j Or ask at the SAAB stand at the Motor Show. 

! Name : 


j Address | 

I — Tel I 

• To; SAAB (Gt Britain) Limited, Saab House, Fieldhouse Lane, Marlow, Bucks. SL7 1LY. » 

I»— ' ■ ■ ■ M m — l— ■ mmmm — — •• ik — — ^ _ , l 
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The Financial Times 


INTERNATIONAL FINANCIAL AND COMPANY NEWS 


Chase to 
raise $250m. 
for Egypt 


By Tonjr Hawkins 


CHASE MANHATTAN LTD. 
has been giieu fhe mandate 
tu raise a loan or 82o0m. for 
Egvpl. The seven-year Euro- 
currency credit is lo be 
guaranteed by (he Gulf 
Organisation for I be Develop- 
ment of Egypt.' This is the 
organisation established and 
financed by Arab stales to 
assist in Egypt's economic 
development. Countries in- 
volved arc Saudi Arabia, 
Kuwait. Qatar and the United 
Arab Emirates. 


Hitachi profits soar 95% 

but home sales founder 


Indonesia 
raising 
refinery loan 


SINGAPORE, Oct. 27. 
RANK Indonesia is raising 
a S75o». set- on-year loan fn the 
Asian dollar market witb a 
coupon of 1-75 per cent, above 
three or six month Singapore 
Interbank rate, representatives 
of tbe loan management syndi- 
cate said. 

The loan, just offered in tbe 
market. tviit be used to provide 
additional finance for Per la- 
mina's Cilacap refinery project. 

Three banks. Asia Pacific 
Capital Corp~ Bank of Montreal 
and Bankers Trust are manag- 
ing the issue, 
neuter 


BY DOUGLAS RAMSEY 

IN SPITE of poor sales figures 
especially in the home market, 
Hitachi has reported nearly 
douhlcd profits in tbe first half 
of the fiscal year 1976, pushing 
its net income after tax to 
S52.2ni. ( Y15-2bn„) from 'S27.9m. 
in the same period OF- 1975. 
[Hitachi is the first major elec- 
{ tricat appliance manufacturer to 
i publish its April-to-Septeniber 
} results and its poor performance 
on sales is hound to be a 
recurring phenomenon in other 
company reports due in coming 
weeks. 

Sales in the first half were 
only 15 per cent, up on 1975 
levels (the worst of recession) 
at SlMhn. with static conditions 
in the home market. Exports, 
however, grew from about • 17 
per cent, of shipments to almost 
20 per cent. Surprisingly, in 
spite of a 25 per cent, rise in 
m ark el mg. general and adniinis- 
. lrative expenses, opera ting profit 
Jon sales was estimated at 38 
per cent This was primarily 
due to a slow rise in the cost 
| of sales (that -is. higher prices! 

I which now only cover 76 per 
I cent, of net sales (compared 
| with 7S per cent, a year ago). 

! According to Hitachi, con- 
j sumer products did worst during 
I the period, growing only S per 
i cent, from the first half of 1975 
to the semester just ended. As 
a result, these products declined 
, as a portion of total sales from 
[ U7.R per cent, tn 25.2 per cent. 

I The 95 per cent, increase in 


TOKYO. Oct. 27. 


pretax income to some S113-SW- 
resulted from various interest 
and discount charge reductions 
which were SlOm. lower in total 
and extraordinary deductions 
amounting to $1.5m. less as well 
as other changes. Since provision 
for tax on income doubled in 
the period, however. Hitachi's 
after-tax profit of S52.2ra. was 
up only 87 per cent compared 
with the S27.9m. previously. 

Over 18 months. Hitachi sales 
stayed about even through the 
fiseal year 1975 and then rose 


by 15 per cent, in the semester 
just coded. Hitachi officials are 
hoping they wilf not have a 
recurrence of the plateau suffered 
last year; Nevertheless, net 
income per. share has risen in 
each of the semesters, standing 
at two cents for the first half of 
1975, throe cents for the second, 
and four cents for the- half just 
ended. Dividends were only 
marginally tip from Y2.5 per 
share tin both halves of 1975) 
to Y3 .per share in the six months 
to September 30. 


W. R. Grace 
invests 
again in 


J. Bore! 



to takeover 


BY. PHILIP BOWRING 


; -HONG KONG, Pet- 


Toyota expects peak year 


TOYOTA Motor Sales has an- 
nounced after-tax profit* of Yen 
12.81 bn for the first half ended 
September 30 ( v en S-02hu. j. 

Gross sales totalled Yen l.lSSbn. 
(Yen 1.027 hn.l and the dividend 
at Yen 3.75 was unchanged. 

Tovota Motor Sales director 
Mr. Alikin Hayashi told a press 
conference be forecasts that the 
cnmpanv's after-tax profits in the 
vear to March 31. 1977 will hit a 
record Yen 24.3b n. on anticipated 
record sales of Yen 2,373. 5bn. 

-The forecast profit is 45. per 
cent, up on the previous years 
net profit of Yen 16.9bn. aod up 
IS per cent, on sales of Yen 
2.015.7bn. 


TOKYO. Oct 28. 

Mr. Hayashi said his company 
sold 1,316,000 Toyota vehicles, 
596,500 for export, in the first 
half of the current year, up 5 
per cent, on the same period of 
last year. This was due to- an 
increase of 32 per cent, in the 
export sales which offset an 11 
per cent, decline in domestic 
sales. • - 

Mr. Hayashi said, however, 
exports in tbe second half last 
year to March 31 were estimated 
to total some 570,000 units. He 
said he expects sales in lh«* same 
half this year to roach 1,320,000. 
Reuter 


By David Curry 

PARIS, OcL 28. 

W. R. GRACE the American 
company whose fortunes are 
based on specialist, chemicals 
and shipping has doubled its 
stake in the French catering 
and hotel ehain Jacques Bore! 
International As the result of 
the purchase or 95,000 shares 
at a price of around Frs.300 
each the American concern has 
boosted its stake from 8.6 per 
csnL to 152 per cent and has 
re-established itself as the 
major shareholder. 

The American company 
played - something of a fairy 
godmother at the renaissance 
of Borel in tfc e 1960's when it 

held more than 60 per cent. 

but some 16 month*: ago it 
disposed of all bat 8.6 per 
cent of tbe stock. The market 
interpreted the decision a* 

disagreement with tbe French 
company's strategy of heavy 
Investment in tbe hotel buri- 
ness and with a prooosed 
FrsAOOm. rights issue. G~ace 
itself explained its move 
siinoly - as the realisation or 
profits to release fllqu»dlty to 
employ elsewhere in’ its busi- 
ness particularly in fast grow- 
ing consumer-orientated busi- 
nesses in North America. 



THE HONG KONG Securities 
Commission has refer red'll, the 
takeover panel a requesfeSfrom 
the Hong Kong Federatia^ ^f 
j Stock Exchanges that trading be 
allowed to resume in. W 
Harden shares. 

The main argument in 
of trading is that it is 1: „ 

'take several weeks beforfcjray 
j definitive offer materialise^ Jrom : 
either of the potential bidders, 
Hong Kong Land and Hutchison. 

It is claimed that suspension 
hurts the interests of . iifcaU 
shareholders, is .only partl£e$ec= 
live as there is heavy unofficial 
(illegal) trading, anywa^'ind 
that a certain amount of sBe&fta- 
tive baying and selling i&qjiite 



f proper. However, the 
ithe moment seem against 
in° last weeks decision-' 
pend trading- 
• Their main fear appea: 
that insiders with advance 
ledge of any bid terms t-oigcgex- 
! ploit the situation — them”. Was 
heavy buying of Wheejock 
shortly before . the anaOunce- 


COUPA iXY A (ViYO UiXCEM EXT 


THE SOUTH AFRICAN LAND 
& EXPLORATION COMPANY 
LIMITED 


( Incurpomit'd in the Republic oj South Africa > 
OFFER OF SHARES 


Holders of nil-paid renounceable letters of allocation 
issued in pursuance of the offer lor subscription by this 
company of 3 300 000 shares are reminded that the offer will 
close at 16h30 on Friday. 5lh November 1976. 

The subscription moneys for these shares must be paid 
on or before that date, in accordance with the instructions 
contained in. this company's circular and the renounceable 
letter of allocation, otherwise the offer will be deemed to' 
have been declined and the right to take up the shares will 
lapse. 

Johannesburg " ■ 

29th October, 1976. 

Office or the United Kingdom 
London Office: Transfer Secretaries: 

40. Hnlborn Viaduct, . Charter Consolidated Limited, 

EC1P 1AJ. P.O. Box 102, 

Charter House, 
Park Street. 

Ashford. 

' Kent TN24 SEQ. 


Amaprop improves but Sorec declines 


inenr of talks, and the securities 
Sro mission- is now mvestigaung 

^Meanwhile Hongkong/ ; Land- 

and Hutchison will be eodeayour : 

in„ to find out as much i as 
possible about Wbeelock ^ 
under The takeover code. i* 
quired to give bonda fide pros- 
pective bidders equal access to 
information on the company. 

What .they respectively find 
out however, will depend on the 
quality of the questions they ask- 
There is considerable debate 
over . Hutchison’s actual 
Managing Director^ Bill WIhv 
has repeatedly asserted that he 
did not consult the Hongkong. 
Bank before announcing -Hutchi- 
son's interest in acquiring 
Wheeloek — he. simply informed- 
the bank of his intention out . Of 
courtesy- . * 

. it seems, difficult to intagme, 
however, that be can proceed 
with a bid without bank consent. 
The bank is both the major 
shareholder and chief creditor of 
Hutchison- Were' there any sub-. 


stantial - cash element .ia.gt 
Hutchison would have to £ 
it botTO wings. Anfl a bid i, 
with paper would. presume 
quire the ' agreement - of-'-jj 
major shareholder hecaife/, 
might 1 involve dilution; Qf/JL 
irigs;. and of the bank’a^stag 
»A cl_ue to H utchison’a 

ing*' strategy, came ;tat^ 
when, it was amnouncea:;^ 
Asiati ‘'International ~ 



Acceptances (ASEAG): 
Hutchison. 


advising Hutchison. . Thfe; 
makes two merchant; ;ba 
advising Hutchison, the ' 
being Schroders and 'Char, 
A51AC is a subsidiary' hf- 
Deutsche'. Landes bank in 
Hutchison has' ! "a l: 'mfctfSS 
interest through . Huteh&j 
Financial. . -.- r . : ' ; - 

Presumably • AS! AC 
have relatively, little, difficulty j 
finding funds for; Hiitchiawifl 
thought any takeover prijjiosfeu 
thoroughly justifiable. 
this -would leave;- the ” 
bank is not clear,..'; 


Israel 


..-jiir ; k i. 




BY L DANIEL 


TEL Avrv, Dc&iirii 


BY RICHARD ROLFE 


JOHANNESBURG. Oct. 28. 


BOTH major quoted property 
companies in the Anglo- 
American group reported this 
week, with Amaprop publishing 
its interim figures for the six 
months to end of September 
while Sorec. acquired by Anglo- 
American and Rand Selection 
via the takeover of Schlesinger 
Organisation, has released its 
annual report. 

Speculation continues that the 
master plan within Anulo is ulti- 
matedlv to merge the two com- 
panies,’ which largeiy have corn- 
lunn management, but neither of 
of which outstandingly profit- 
able at present With combined 
gross assets or more than 
it^lOm.. Sorec and Amaprop 
appear at present to be earning 
under R.lni. a year between 
them. 

Amaprop did. however, manage 
to reduce its consolidated pre- 
tax loss from R.0.8m. for the 
previous period to R.0.3m. over 
the half year to September. The 
fat! probably owed a little tn 
deconsolidation of Marina Da 
Gama, the problematical marine 
project in Cape Town, where 
Amaprop’s stake wa s run down 
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BAN Kof AM ERICA 

NATIONAL IKUSI AND SAVINGS ASSOCIATION 


World Value of the Dollar 


The table below gives the latest available 
rates of exchange for the US. dollar against 
various currencies as on Wednesday. October 27. 
These exchange rates have been compiled 
by Bank of America NT k SA’s world-wide 
network of branches from various sources. 
Exchange rates listed arc middle rates between 
buying and selling rales as quoted between 
banks. Where a multiple exchange rate system 
is in operation tm), the rale quoted is the 
commercial rate unless otherwise indicated. 
AJi currencies are quoted in foreign currency 


units per one U.S. dollar except for U.K 
sterling ’(and those currencies at par with 
sterling) which is quoted in dollars per sterlin 
unit These rates are asterisked. 

All rales quoted are for Indication purposes 
only and arc not based on, and are no! intended 
to be used as a basis for, particular transactions. 
By quoting the following exchange rales. Bank 
of America NT & SA does not undertake to 
trade in ail lisicd foreign- currencies ami does 
not assume any responsibility for any errors iu 
the table below. 


Bank of America 

Eurodollar Lfbor as of October 28 at 1 1.00 a.m. 
3 months: 5,':. -6 months: 5SH 


S DR l = USSl. 15366 
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from 60 per cent, to 50 per cent 
bv sales to other Anglo com- 
panies. The board say 5 in addi- 
tion that the sale was effected 
without capita] loss 10 Amaprop. 

Nn dividends were paid during 
the review period, either on the 
preference or ordinary share' 
capital and. with substantial 
arrears of dividend on tbe pref- 
cmce. it will be a long wait for 
the ordinary.sharebolders. How- 
ever. it is some consolation that 
losses are being reduced., and the. 
board forecasts that losses for 
the full year to March 1977 “ will 
be materially less than for the 
previous financial period.” when 
tbe attributable figure was 
R.0.8ni. With assets employed 
of nearly R.lOOm.. Amaprop’s 
potential is obvious, but with the 
ordinary. shares at 25c the group 
is capitalised at -only R.Rm. 

Sorcc’s chairman. Mr. ‘Guy 
Nicholson, forecasts lower earn- 
ings in the ; current year lo 
September 30. 1977. and the 
dividend is likely to be reduced 
too. Annualising its performance 
over the 15 months to this 
September 30. • earnings were 
down from 9.4 xehts to 7.2 cents 
and the dividend from 7.5 Cents 


to 5.2 1 cents. In addition, its 
borrowings will have to rise in 
the current year in order to 
ensure completion of existing 
developments and this means 
raising money at about 15 per 
.cent, either in the market or 
from Anglo. 

Mr. NichoLson estimates that 
there are 1.85m. square feet of 
unlet office accommodation in 
Johannesburg, and that is before 
the Sanlam block conies onto 
the market. This will restrict the 
scope for higher rents in the 
short tn medium terra, but Sorec 
feels it is well placed, if and 
when demand rises, to benefit. 
Us bujldings are generally 
modern. well situated and 
financed in the main . by rela- 
tively cheao money. " 

Bui the shares at 62 cents are 
'nor nn a particularly attractive 
yield, and are essentially an 
investment in the net asset value 
put at 2S0 cents. The accounts 
record that Sorec sold its 43 per 
cent, interest in London Con- 
solidated Properties at 3 capital 
loss of R3.2m. on a total invest 
oient of R4.8m, — an obvious 
blow, but hopefnlly the last 
skeleton in the cupboard. 


THE ISRAEL. CORPOl 
has reported an after-ti 
s of SS.45m., almost die 
; figure recorded for the 
I period ended. March 3L.'-; 

1 At the annual meet 

. week. Home 50 shareholders? from 
I the U.S.. Europe, -Austraha and 
j South Africa participate repre- 
: sfenting S7 per cent. Jflf-Vthose 
j entitled to vote.. Thd\-tfieethi* 
was. chaired by Ba rortyB^rPon d 
| de Rothschild. - . V 

.The company paid of 


founder shares 7.5 per cent, (in 
dollars! and 6 per ' cent: . to 
holders of Ordinary shares 
f unchanged). The company’s 
capital is $55m.-.beld by 400 
stockholders in IS countries. The 
balance of- $4.4m. remaining after 
payment of dividends was trans- 
ferred to reserve against only 
S700.000 in the -preceding 15- 
month period. -I- 

The total balance-sheet for 
1975-76- came to $95. 6m. a; one- 
third increase on. the figure for. 


the previous, year. The coinjjaafl 
own capital rose to : $60ni. '.'(incra 
ing the reserves) against 
a year'earlier. Ahou.t 80 per fenj. 
of the capital Invested by tbe 
shareholders is ; In - foceipt 

enrrency. . • L 

Israel 


Corporation's maia,-^ 
vestment are in Zim Israef^iEui 
gation- Company, the 1 ’ 

two oil: refineries, 
factories. , and co 
development areas. 


Kuehm i Nagel expects growth in 1976 



BY JOHN WICKS £ 


’ GENEVA, Oct 27. - 

Group companies in many ticuiarly satisfactory results wmj 


. .. y.y - ■ 

"FURTHER • growtfr.-' aaff # -‘ good 1975. .. . .. ... 

results are forecast Tor group cases succeeded in gaining a achieved ; in Federal Germany! 

pomnmipK thu vpar 'larger share of the traffic flow Developments . in AustraM 

companies .this year tjLthe^flrst belween industrial countries and Brazil- Canada and the Unit!! 
annual report of Ku^ne-Nagcl m „ re particularly between indus- States, nvere " above average. 1 
International, of PEadtUcon, the trialised and developing coun- • The Basle chemical compai? 
Swiss holding comply, of the tries. Total tonnage involved in Sandoz announces that its bid ft 
internatjODaDy-active^fp/wardins orders is given^ as some 9m. the’ take-over.' of J the U.S. see 

agents and transpose company tonnes. '• company,- Northrop King^.i 

Kuehne-Nagel. Ik; - Highest growth rates were Minneapolis, has been suceessfi .- 

The group, which hajjpfftces ip recorded in 1975 in traffic with 0n. the basis of a tender offe .. . 
55 different countriesSii’ookcd a the Neap and Middle East, where -Some-. ^9 per' .cent, of -tl D- 
20 per cent rise in. tmiover to the ni?nn emphasis was on pro- , Norihnip King shares have bet 
some Sw.Frs.3hn. wodgwidc in jeet transports. In Europe, par- secured.. ■’ 


AMERICAN COMPANIES 


Hercules sees profits 
recovery in 1977 


BY PAULINE CLARK. 


cules will initially bold a 75 per 
cent, interest reducing to 50 per 
cent. 

Meanwhile, tbe balance-sheet 
was said to be strong with total 
debt having been reduced from 
$411 in. at the end of 1975 to 
$375m. currently (or around 50 
per cent, of equity). This was 
in spite of *’ substantially 
higher" spending on R 4 D — 
expected lo total some $37m. this 
year. 


MARATHON 

OIL 


Third Quarter 

M7fc 

1475 


S 

S 

Revenue 

... 929m. 

780.4m. 

Profits 

... 64.1m. 

33.46m. 

Per Share .... 

2.13 

1-12 

Nine Months 

Revenues ... 

... 2.73 bn. 

2.31 bn. 

Profits 

... 136.6m. 

86.3m. 

Per Share .... 

4.5 

2.9 


HERCULES INC. the Delaware 
based special chemicals group 
which registered more than 
$1.4bn. in sales last year of which 
17 per cent, were in Europe, is 
expecting 1977 profits to make a 
full recovery to the record levels 
achieved in 1973 and 1974: net 
income in those years stabilised 
at about $92m. 

In 1975. pre-tax profits slumped 
72 per cent, but in the first nine 
months of rhis year tbe recovery 
in the U.S. economy helped to 
restore earnings per share to 
about $1.6 (excluding non-recur- 
ring Capital gains of $90m.! 
against 41 vents in " the same 
period of 1975 and 77 cents for 
the full year. 

Making the forecast in London 
yesterday. Mr. John Martin, 
chairman, and Mr. Werner 
Brown, president and chief 

executive uilicer. said that - 

although there had been a COLGATE-PALMOLIVE 
“ modest slow-down in the third 
quarter, the underlying strength 
established »n the second was 
continuing. Confidence in next 
year had been expressed by a 
recent rise in rhe quarterly divi- 
dend for the first time since 1973 
to give an annual rale of SI a 
share against sr cents previously. 

The meeting coincided with 
the formation of a new joint ven- 
ture between Hercules and 
American Pi-trofiua Inc., an 
energy products, petrochemicals 
and plasties industry affiliate of 
Petrofina Sa nf Belgium! 

Under the arrangement. Her- 
cules will a-!5i^n to the jolnl ven- 
ture all of iis business interests 
in the D.MT and TPA chemicals 
to bring together operations BELL CANADA 
aimed ai upgrading a basic re- 
finery prod u vi into an imporlant 
intermediary for the textile in- 
dust ry. 

It is anticipated that produc- 
tion facilities in the venture will 
be capahle of generating more 
than -?400ni. m annual sales. Her* 


Third Quarter 

197* 

1975 


s 

S 

Revenue 

885. Int. 

S44.5m. 

Profits 

43.1m. 

38.5m. 

Per Share . 

57c. 

51c. 

Nine Mon Ur* 



Revenue 

2.641m. 

2.48bn. 

Profits 

111.3m- 

98.4m. 

Per Share • 

1.46 

130 

AMERADA 

HESS 


Third Ouvter 

197b 

1975 


S 

5 

Revenue 

961.4m. 

764 .Sni. 

Profits 

31.9m. 

28.9m. 

Per Share . 

82c. 

74c. 

Nine Moniht 



Revenue 

2.87bn. 

2.33hn. : 

Profits .... 

105.4m. 

90.1m. I 

Per Share .. 

2.70 

2.37 j 


Third Quarter 

im 

1975 


9C-n. 

9Can. 

Revenue 

769.3m. 

SKLSm. 

Profits 

... 69.7m. 

73.3m. 

Per Sharp .. 

1.56 

• 1.67 

Mum Months 



Profits 

.... 218.4m. 

187.7 m 

Per Share .. 

4.94 

4.39 


Weinerwald reshuffle 

BY OUR OWN CORRESPONDENT 

ZURICH. Oct. 27. 
THE AUSTRIAN restauranteur. wald restaurants will be run 

Fri Art l..u_ .i.fcr.L-u Wai nnr t)Oer:itlun:iIlv liV fuirr rnriirinul 


■iiic v.j 1 | rt.N tcjiiiumiuvui. "him rcaiiiuiituu w»i ijp THU 

Friedrich Jahn. whose Weiner operationally by four regional 
wald Group includes 396 res subsidiaries, also reporting to 
laurants and 36 hotels, has W»e n erwhld__Holdi ns . Most of 


— r * m.* ,r=nS°!St„ el i 

announced a complete re- f erret i t0 franchises, primarily 


me original parent company in gers. and eventually only five 
Munich, Wicneru'ald GMBH, is to ten restaurants per region will 
to become an intermediate bold- still be run directly by the 
ins company For the adiniuistra- group. 

„C . I ir . . ... 


Luibea. nun- tiiujui -lumc pi irancnise operations 
functions will be internationally. This year. 22 


Feu^isberg. 1977 the group, whose turnover 

While a number of Munich- fur this year is put at over 
based service subsidiaries will be JJMfiOOin, plans between 40 and 
controlled by the Swiss company 50 new openings, both of its own 
the existing 312 German Wiener* units and uf franchises. 



z 


tdnsvaal Consolidated 
Land and Expioratiort^ ^ ^ 
Company, Limited (T.GL.) 






r m 


s 1 ■ 2 


.-if-: 

fts 


(Incorporated in the. Republic of South Africa) 


PROFIT ANNOUNCEMENT FOR TBE FINANCIAL TEAR ENDED 
30TH SEPTEMBER, 1976 AND DECLARATION OF . FINAL* ; 
DIVIDEND ' ■-:> .'••'* 

Financial Re;sultx ■. 

The audited consolidated results of T.C.L. and, its subsidiaries -.for' the year ended vA 
30lhi September, 1976 are given below together with the' results for- the previous * 
financial year. — ■ 
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Notes 


Turnover 


I. 


Year ended 30th September - 
. :. 1978 - 1975 • 

(R’000) ' ■ (R’OOOj - 

■ : 73 794 , .- .41540 


Consolidated profit before taxation 
Taxation 


Normal 

Deferred 


26969 
10 214 


2818 
7 396 


Consolidated profit after taxation 

Less: Profit attributable to outside shareholders 
in subsidiary companies 


16 755 
.3 369 


Interest of members of T.C.L 


R13 386 


*304 838 
-183L2c. 
• .73.0 c 


7 3(j4S3S 
- . LSOJc 
.B5.06 


3. 


Shares in issue 

Earnings per share 

Dividends per share 

No. 73 Interim of 23 cents paid 
No. 74 final of 52 cents 

Notes . r ,. -r. ■ *• • ••** 

L ^S^Mari h ™mSS. deriVCd ’ he CDa ’- Umber upara.I.ni olj 

increased From 41 cents to 43 cents in^eR^ y d ** subs,dia nes has been 
Final Dividend No 74 • 

Nr.4 p n ublithod^ d r ^,S. CCmS P " Start h “ S beon in terms of U.e D.vMCTd ' 

General •• 

office of the tra ns fc r *seCret ar ics^i n JoSSJbuJg a^d oHh? uJitl^Kmgd 

Registered Office: ■■ 

15 th Floor. . . ... A n beh ^ alf . of tiie Bw3, 

83, Fox. Street, - • a! 

Johannesburg. 2001 
2Stii October. 1976 





X n T 0t and behalf of the Board" jB'-: .' 

»»’ |^ eletsen :tChainaan) j 

V. M. JRosho.lt. \ J Directorg 'j 


Declaration or Dividend No.' 74 - 

cv' a V vi n LS 0 ia , l 1 ® ***&&&$ 

"i«2? business on 26th Novem 


... ins pun 

secretaries in London. ■ u,s \.uu»y*uij «.-* 

^ _? c the . telegraphic transfer rate of ekeban^ secretaries-^^ 


currency 


London will be ,hr' ^.e^rhie’V^c^e o? " 

^ 1)0 thc first business day after 26th^ovemh e ? ¥ !q?c^ lla “?^ u * , « * 

^rrency dealings arc transacted biOM, 1978 On which foretgnV^»^j : . " 

sSSSr a» v 

frmn'Th h o«vldrn5!‘ b '° " 0n : r “ i<1 ', m -*x of 15 per.rrw wiH.bd.dmtarted" ^ fi* 

W 1 Wdtiinns Of paymeni of this dividend •. ; -. I ;':-’.-.-":-® . 


Tiin* r if — . * • * •• .; ■- •• "T 4 wsqeuuciea ,-r. 


Transfer Secretaries: 
Rand Registrars Limited.- 
Devonshire Mouse, 

43 Junssert Street,’ - • - 
Braamfontein. 
Johannesburg. 2QQL 
(P.O. Box 31719. 
Braamfontein, 2tU7 
South Africa), 


United 



d? • ~ . per ®- D U^F^i^r ^ 

gciom ^strars Mid Tran sfer Agents: ' ' .^ V * ’ 1 

. ' . • _' *; v :: -Charter. Hottse^ fj % 

■ i-AsbiSniM 

• TUG4 - 








Fund Management 


Fund management has become increasingly important in recent 
years — for individual and institutional investors alike. Growing 
expertise has been accompanied by a steadily widening choice of funds on the 
market, ranging from the general to' those with a specialist flavour. 




^ fcNpectsgn 


k wide range of funds with tax- efficient 

insurance services to match. 


» • 


Investment needs to be considered in two ways, 
rst, the underlying investment itself^ either 
[uities, property, fixed-interest or a balance of all 
_ree, and second, the method. The choice of 
.vestment and themethod will depend on individual 


! *>«- 
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t* fs n r p ! i J<f*rcumstance&&t the#me the. 

V %; * . : U 1 1 im ££ g ave prosper we offer a wide 7 range of funds 

r v p j^pipgii id associated investment andinsprance services. 

L a Jiu* anvil iese can help you to realise you/financial 

, ; f/jrj l j faecfcives in a simple and iax-efBcient way to suit 
\ W individual circumstancesr 

About Save&Prpspcr 

L ^ Founded in 1934, Save & Prosper Group manages 
ads, currently of around £700 million for 700,000 
Vestors, both in the UK and overseas. The funds 
. vest in equities, property , commodities, fixed- 
■" ;erest stocks and deposits. The associated services 
< dude regular and single premium insurance plans, 

' - aool fees plans, annuities and pension schemes. 


^ AWEDE RANGE OF FUNDS 
y Investment in stocks and shares 

V Broadly-based funds - We offer a number of funds 
. - ested across a broad range of stock market sectors, on a 
rld-wide basis designed for the investor who wishes/to obtain 
f benefits of a wide spread of stocks and shares, the actual 
&nce being decided or varied by the fund’s investment 
nagers. 

Specialist funds - We also offer funds which concentrate 

• ‘ specific investment situations both, in the UK and throughout 
; .. i world. These funds are primarily intended for the more 

• • ive investor who is seeking a broad spread of shares within a 

ticular country or stock market sector. 

Funds offering a high or increasing income - A number 
>ur funds are designed for investors who are seeking.an 
)ve-average income or a high and increasing income from 
. -ires. In view of this aim, the assets of these funds are 
rently almost entirely made up of UK shares, though the 
magers have the freedom to invest abroad if this should be 
•light appropriate at any time. 

Property 

One of the few practical ways that the private investor can 
..ke an investment in this sector is through a property fund 
•! ;:h as the Save& Prosper Property Fund. The Fund is currently 
'ested in a broad spread of high quality shops, offices and 
nmercial properties. 

A balanced portfolio 

The Save & Prosper Balanced Investment Fund is invested 
a combination of property, equities, fixed-interest securities 
d deposits and aims to provide a balanced portfolio ima single 
msaction. The fund invests in equities through the Group’s 
it trusts andin property through our Property Fund. 

v c . • 

Deposits 

>; The Save & Prosper Deposit Fund is invested in fixed-term 
posits through the London money market and provides a . 
Tuable haven for capital in times of uncertainty, pending a 
turn to longer-term re-investment. 


SAVE & PROSPER 
FUND SELECTOR 


Funds 



providing 


Income is not a 

international 


consideration 

portfolios 



Funds with 



Increasing 

specific 



income 

income 




objectives 


— 

High income 


Funds 

concentrating 
on specific 
investment 
situations 


Geographic 

areas 


International 
stock market 
sectors 


Funds with 


high minimum' 


initial investment 


levels 



Funds 

providing an 
international 
portfolio 

High and 

increasing 

income 


Funds that are 
not solely 
equity based 


Equities, 
property, 
fixed-interest 
securities 
and deposits 


i-Yieid Units 


High Return 
Income Units 

UK Equity Fund 

Ebor Capital Accumulator (UK) 
Ebor General Fund (UK) 
Scotshares (Scotland) 

European Growth Fund 
Japan Growth Fund 
US Growth Fund 
Scotgrowth (EEC) 

Commodity Share Fund 
Energy Industries Fund 
Financial Securities Fund 
Ebor Financial Fund * 

Ebor Property Share Units 
Scotbits 


Scotfunds (min. £1000) 
Select Growth {min. £ 5000) 

{ Scotincome (min.ElOQO) 
Select Income (min. £5000) 


Balanced Investment Fund 


Property 


Short-term 

deposits 


Property Fund 
Deposit Fund 


Further information 

You can obtain further details about our. funds and 
insurance services direct from Save & Prosper at 4 Great 
St. Helens, London EC3P 3EP or any of our branches. 
Alternatively, you should contact your usual professional 
adviser - stockbroker, insurance broker, accountant, solicitor 
or bank manager. 

Professional advisers requiring further information should 
phone Save & Prosper Services on 01-831 7601. . 


TAX-EFFICIENT WAYS TO INVEST 

There are basically four ways to invest in our funds and 
each offers certain tax advantages over direct investment in 
shares. 

Investors may invest directly in the units of a unit trust 
fund; they may purchase an Investment Bond linked to the fund 
of their choice; they can exchange shares for units or Investment 
Bonds ; and they can build up capital through regular investment. 

Direct investment in units 

A unitholding is the simplest way to invest in any of our 
unit trust funds and this offers certain capital gains tax 
advantages over a portfolio of shares held privately. Unit trusts 
currently pay tax on realised capital gains at a rate of 17-1% on 
switching investments. When a unitholder disposes of his units 
at a gain he is at present entitled to a credit of 17 V 1 „ to be offset 
against his personal tax liability on that gain. 

In practice this means that a unitholder’s personaL 
liability to capital gains tax will be between nil and T2I M , 
compared with rates of between 171% and 30% to which private 
investors are now normally liable on a disposal of shares. 

Investment Bond 

The Investment Bond is generally more suitable for 
higher-rate taxpayers who want to benefit from the higher- 
yielding trusts over the long term, but do not want, to increase 
their current taxable income. For those higher-rate taxpayers 
who want to supplement current income, up to 5% of their 
original investment can be withdrawn each year for up to 20 
years without giving rise to a liability to tax during that period. 
The withdrawals can start or be stopped at any time and will be 
taken into account in calculating any liability to tax when the 
bond is encashed. However, if this is done at a time when the 
investor’s personal tax rates are lower (such as after retirement), 
this liability can be reduced or eliminated. 

Advantageous share exchange 

Investors who hold shares can exchange them on 
advantageous terms for a unit holding or an Investment Bond. ' 
Where we can accept the shares as part of one of our portfolios 
we give the market offer price for them. This is usually 2%-3% 
more than the investor would receive by selling them at the 
marketbidpri.ee. 

If we are unable to accept particular shares into our 
portfolios we will sell them, normally without making any 
deduction for costs of commission and stamp duty incurred. An 
exchange of shares would be considered a disposal for capital 
gains tax purposes. 

Regular investment 

Several methods of building up a substantial investment in 
any of our funds through regular cont ributions are available. 
These include the Save-Insure-and-Prosper Plan and the Flexible 
Ten Plus Ten Plan, both of which provide valuable life insurance 
cover. 

Contributions to these plans are currently eligible for tax 
relief at 17-1% which effectively means investing at a substantial 
discount. 
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on security 


Asset/liability 


WHILE NOTHING has ever trust sellers this year, coming 
been quite the same since the second only to high income 
1974 collapse nf the slock funds. The only trouble so far 
market professional fund as managers are concerned is 
management has continued to that world stock markets now 
grow in importance. This mav show a distinct tendency to 

be seen not only in the growing move together, waiting on the — 

concern about the decline of the hesifcint U.S. market. 

private investor as a force in invest mem trusts are in a pbysical asscts: 

the market (a trend paralleled somew hat different position be- T DHC . 1Iings 

tn the U.S.I. but also in the ^use they alreadv have a JjJJ?.. 

desire of investors for security hi gher parentage of overseas JEii - 

rather than high risk and. m interests for the tousiness as a 5 " Lf 

many cases, income as opposed wJl0lt> and their , problems ha-ve F 8 T“?f a |^l 

n capital appreciation. rhl * mainly revolved around the per- t isted ordinary shares 1 
increasing ennservatis-m among u:„u f Listed ordinary snares 1 ... 

priva.e ancl injtitutiund in- ^r.Llrown iuotj *££? i! Other cocnpan, second* 

iSSS .i"SU ; s u a z 

property market and has also **t»W 

led 10 a srnwlna interest in bu P™Ju«d »«radmil dn»ta- 
money market vehicles tinclud- ? wa - v of 0 .siUus.oned private 
in" mlt-ed^cdi investors. But there are now 

But iheWmon denominator. si § ns thztOte Investment trust 

is that now people have Jess managers themselves are taking Liabilities: 
faith that the lorg-term trend t * ,e business of self-promotion Personal debts 
of most markets is upwards — more seriously and it hoped that 
having been shaken nut of any l ^is will lead to a narrowing of 
complacency which might have discounts. 

existed in 1974 they now seem Property has also been an 


ASSET COMPOSITION OF PERSONAL WEALTH BY RANGE— 1974 


Range of net wealth (lower limit) 

Nil fS,QQO£ 10.000 £ 20.000 £50.000 £100,000 £200,000 Total 


l . 


% 


Life policies 

Building society deposits 
Listed ILK. Government 

securities 

Cash and bank deposits 

National Savings 

Other financial assets ... 


Property debts 


24.7 
. 0.4 

0.0 

6.0 

1.7 

1.0 

0.3 

24.2 

8.8 
0.2 
1022 

12.7 
21*7 

— 5.1 

- G .8 


% 

58.5 

0.5 

022 

4.0 
1.3 

1.3 

0.4 

19.1 

7.0 
0.3 
SJS 

5.1 
9.3 

- 2Jt 
-10.7 


% 

(jO.G 

0.2 

0.4 

3.2 

1.4 

2.0 

0.5 

17.5 

8.1 

0.4 

5.0 

3.9 

7.3 

- 2.3 

- 8.1 


40.9 

3.8 
1.1 
3.1 

4.4 

7.5 
42! 
13.o 

9.9 
1.4 
72! 

2.9 
9.1 

- 4.7 

- 4.4 


% 

28 2! 
10.4 
1.6 
2.6 

4.4 

14.9 

8.7 

7.9 

7.4 

1.9 
9.3 
1.6 

S.S 

- 5.8 

- 1.9 


% 

21.2 

15.5 

1.1 

3.2 

3.0 

19.0 

14.1 

3.8 

4.1 

2.8 
9.6 
1.0 
9.3 

- 6.3 

- 12 ! 
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0.7 

3.6 

2.3 

25.8 

16.3 
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1.2 

3.6 

7.4 

1.0 

9.3 
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three particularly h 

BRITAIN HAS the most-'^&le — ■ badly they give- the 

_ ! unit trust industry in the.worii Trusts Performance 1976 had name. These- are fl 

i Despite the big stock . market ™ % increase Capital, Cosmopolite^ 

4.o -crash of 1974, it remains. strong The best n\c /v — - 

H - 6 and expansionary— a unique M&GAm encan 
3 6 ! situation and one that;- is a M * G ’' a ? aD . 

2.5 1 compliment to the industry’s Lawson A® e " ea " 

I top management. It is. .to; be Stewart 
. 6,8 1 hoped the industry wilTTen&ain Hambro Sec. of Am ^ 

4 :°_ I free of the scandal and flnan- The £ 43.0 three trusts recently. . 

31.5 Of bourse, the picture M 

. -t- L4.ktM Airsv iV-k’— 'SJ 


41.2 and Coyne Growth. 

30.5 invested in either of.tlie&J 
29.4 would have fallen,- to ..3 
29.0 less. Of course, tnahage 


2S.3 trusts can .change and 

^ decrease happened with twrojf tfcajg 

« »k«iu»i «uu ^uum- *“•' <*> A tnict< nwntiv - 

14.9 , aa j manipulation that has Slater, Walker Mineral 
7 5 1 cursed similar industries, ;>else- Oceanic Recovery 


Cosmopolitan Growth 

- , , . ........ Oceanic Finance 

Stringem^ le^ataon^and gavc ^d Prosper Ebor 

Property 


f where. 

7.2 1 . 

.| Strmgeui ic^uHiuini 

4*4 careful monitoring are'utwo 


19-3 ! reason; for the heaJthy sl^te of Source: Mo ney Management 


jthe industry. Unit _ trusts^ are 
— 3.9 1 flowed to invest m only qUire 
. a narrow range of investeophts. 


Net wealth 


100.0 


100.0 100.0 100.0 


100.0 100.0 100.0 100 . 0 . 


more willing tn hand over their are3 where confidence had not Revenue ig 76 _ 
lagers and quite recovered from the 1974 j . _, u ‘ 


Source: Derived from “Estimated wealth of individuals in Great Britain 1974,” Inland 


Including unit trusts. 


troubles to fund- managers 

let them sort it out. This is not downturn before the recent in- 
to say that the fund managers crease in- interest rates again 
have all the answers for ihev made prospects gloomy. But 

can nn longer count on being institutions -have become a lot fore tend 10 be based offshore, while most gilt-edged funds are mg role in *Jie tuna manager 
proved right by an upward more interested in expanding There has also been an interest constructed around the single ment field. Most new P r jm u V“ 
trend anti nowadays have a far their property vehicles for pen- in just investing in the basic premium life policy, they suit are just as concernea witn tne 
more difficult task than was the sion funds and charities and tills products themselves and there are not ideal from the taxation mitigation of taxation tor likeiy 
case even a decade ago. trend has now spread into the are now Copper and Silver viewpoint. Moreover, where investors than wnn me sc 10 " 

Where equities are concerned agricultural area. Where the Funds available from one unit trusts and investment trusts performance of the product ana 

there are a number of different individual-investor is concerned, management company, Sur- are concerned, there are pusi- it is significant that onsnore 

institutions concerned with fund it is dear that few would now invest. Jive taxation disadvantages ra otdivincreasinE in I m^ea pomoiio. natner. uian * As the accompanying,^ 

management, basicaily com- claim that property is an immut- T: front j* . trves^em and this ,s Jersey are -P^^mcreaSmg^ ^ ^ ** fc* coincided with the ««* .mar- ^ per£oTm J^^^ ; 

managers wouldlibc the re gu la- venient staging posts for the management groups, y l have a " d fig Iff been dominated:^ m 

managers wouia I 1 KI ine rt ^u . __ 7.V_^ formed their own life companies to £186m. in 1973 ana y g and Japanese aaritetii- 

Sand have competed with. those the next year. But the recovery w h1eh "have 60 th outffenned 

iS “* ffavara'sfesssjsaS 

benefited fronfe:* invest- 


prisinq the insurance_ com- able s(ore of ultimate value: and Licence 
panies. the pension funds, in- managed funds which provide a There has also been a growth 


27.4 much brighter over ; thet'^S 
26.8 years, when share -prices^® 
generally done very 
26.7 recovering from their l^Tp® 
at the end of - I974.V -^ ye^ 
invested £I,0(K) in the cujitfto^d 
w— index two years aga^ir/wo^ 
have grown to £1 ,444 * 

predominantly in quoted . equi- this underlying support that less than the rise i-in-'t&fc 
ties. This has prevented 3 tiieir the u.K. unit trust industry All-Share index, whic3t>.fe - 
managements from fnvestfeg in Jlas not been afflicted by the have brought -your _pwrtfoi| 
other assets like propert?.<com- terror 0 f continuing net repur- value to^ ■ £1,788.“,: 
modities and even q^euxe c j iaS es experienced in so many Even over this perkjt.j&ft 
investments like wme orart, other countries as an a/rermath were very few funds- that 
At the same time^-thkismito- of the collapse of tfie equity cult h aV e doubled Jiw ni(mey.‘;iM ’ 
tion has meant that unit J , trusts in the early 1970s. Indeed, even f our trusts' fall rnio xhft < ii5- 
have lost ground in the:. total the collapse of equity P^ces in an( j. 0 nce again they.weremd^ 
savings market to other* ; 4 i$o re the U.K. two years ago did not abroad, 

flexible investments, particu- defeat the Industry. have generally done bettefcfiM 

tarty linked life assurance that T • in the U.K., particularly fix 

has been able. to offer contracts IjDOrGSSlVG For the record, they are_M ; antiC) 

with minimal life '.cOyer hut r American, Henderson Far^J!^| 

investment opportunities -.ih a True, net si ales reached a GT japan, and Grantchert^S 
mixed portfolio. Rather^ than peak of £24Im. in 1 w bich ^ a(:e om p anying.-^^.' 



in the first two foreign markets 
in me nrst ohly Qnes whQse indie ^f^ 


SSl ySSaaJth^ '"looking beyond^equlties and =S SPtJH Kl ^ 

^greater^wUHngncss on^tlie P r b P erties, there has been a property were thought to 
rt of the fund managers to ° ehn,te . 1 


Diversify 


other areas. 

One of the most widely publi- other obvious losers where the 


a licence to lose money in an 

henpnJ sell' guts “it. might fin'd' worse who' are among the major fund 

part of the fund managers to “ ennue . uw,ll,li f °. f h infl8tio " : a " d g ' lt jjgj cSmSfy .SSHS thei/tentodes iSto 

disclose their aims and prob- ^gold coin^^the^W tion of the rules would find a the whole range . of, finandal 

stuffed animals, etc., because who were equipped 

munieation between S' fingers were burnt in 1974 But advantage of the swings in *“ — ' r ' cradle-to-grave financial service 

manager and investor in all inv «tors have not stopped look- interest rates. ' fho 11T1 might have seemed gimmicky at 

sectors. in* fur alternatives and their where the individual was JJ J Sd the time it was current in the 

search has carried them into concerned, gilts were largely fo r*“ nat * rr 0 ^ J late 1960s. it is proving to have 

W1U1 War L “ a " *«- — accurate. 

Having learnt all about the cised has been the commodities dogged investor had seen a tion.s and the effects ol high Christonher Hill 

importance of managing field which according to- its pro- large capital loss. But there is taxation are placing an increa, P 

liquidity levels in the 1974 bear tagunists has the advantage no doubt. that over the pasi 
market, the main preoccupation that, in the futures markets, one year fixed interest rales have 
among the unit trust fund can make money un the down- moved closer in line with in- 
managers now is how lo .side just as easily as on the flatlnn and it is now far more 
diversify thevr interests beyond upside.. While this may be true, ohvious than it once was that 

the U.K. market, and here the the risks are high and while a high interest levels automalic- 

niain barrier is the dollar number of commodity funds ally react on the equity and 
premium, which rose to unpre- have been launched over the property markets, 
ccdented levels during this year past year or so. most have Therefore people are mure 
as the sterling crisis deepened, voluntary restrictions on the open to the “ bird-in-hand " 

The only way of avoiding the way in which they can operate, argument than was the case 
premium is for the managers lo One senses that for the most even a few years ago and are 
raise foreign currency loans, part that ' commodity fund also becoming more aware of 
but these pose problems of managers (who include Save the advantages oT gilts — • 

their own. V and Prosper i are happier acting especially when they arc at the the PERFORMANCE recovery not match the rise in the cost of chases. 


year and £136m. 

in ni 5? oV^nv^sineie currently above their 

try to the extent that, the life vp ™ of n b et repurchas es reflets “oying. *y#age. accord^ 

the strength of the industry Chart Analysis, 

Among the top 17 perform^ 


companies have been, putting 
the equity portions- of; their 


PROPERTY BONDS 

/ , ’ • . 

/ . ‘ 

Yields and values 


during the worst period ever / permrmq . 

portfolios into units trusts The stock market It mav this year, only one — Save. .aft 

^ven^seem furious 1 that -*tte Prosper .Enefgy-^does not c5 
* !n 7f^ highest repurchases were in centrate specifically in ?itber i 

Rn h ^»r Slft d nlTr thp 4972 when they reached £1 96m. these,-two. markets. The.i? 
6 vp a rt AW a fifrh ^ v '’ eH above the levels of P^ce. is taken by M and,! 

P ^ a ipfva Ii rhP ^ f m -recent years when investors had American, which ^ stands orvt 
hi^iri Jf uni? ^ vcr y right to feel -frustrated at own. v^lth a- 41^ per cenL ria 

.nit -their diminishing fortunes. The-M-.and Gi Group also taks 

1 in recent years the investment secood position with its Japa 

iinKea contTacis performs nces-of unit trusts have Fund-witb a 30."5 per cent. r& 

So it is not surpnsm*,, ^nen ])een mixedi j n general, they This - .is followed by Lawso 

have fallen less than the American (29:4 per cent.) 
indices^ during the bear phases Stewart, American {29.0 pe 
hut have also risen less during centI)V and Hambro Seeuritifi 
th/ bull phases. To a large of America (28.3 per cen 
, rttent this, phenomenon, is whtch has made it at last, afl 
almost inevitable, given .the being near:- the bottom, of * 
nature . of comparisons . between tables for many . years while t 
real portfolios -(that include U.S- market languished, 
varying proportions- in cash; ; '• ~ 

. whose value i s constant) 'aha 1 OlAoei rm 
equity indices which by Sefini- X lCdMlig '. 
tion are always fully invested! . ‘ , 

At the same -time; however; ■ Uver 1976 the unitholder 
the comparison does indicate; 3ex fell by 7.4 per cent, wh 
has hour unit', trust - investment' --FiT.-.- All-Share index f- 


_ . _ The remainder 

There tends to be a lot of for other professionals who higher tax levels. This has pro- i n property bonds which began living index, which has leapt gone into buildlpg up liquidity managers have done in the -^y 14 - 6 per cent It is pleasi 

argument about the best way know the risks involved and can dueed its response in the fund j ate ] ast year and accelerated by a frightening 90 per cent, margins. Mostj&unds now pre- crucial skill of liquidity. Mariag- to. see, one trust from the Slat 

to fuDd overseas portfolios, with reach their own conclusions management field and there are throughout the first nine months over the same period, it is not fer to be 10 per cent, liquid: ing the cash levels^ Tin unit trust - Walker stable in the top 

most managers plumping for a than individuals who may have now more “money" and “ pilt- Q f igjg j s n „ w j n jeopardy. to be sneezed at. While it is some seem to have set a 20 portfolios hasbecome as import- {SlaterWalker North Araeric 


money" and 

middle course, having some difficulties in grasping the basic edged " funds which are put One of the effects on’ the unfair to compare this with the per cent target. (If a fund int as cljooring the right sdWqi^ cpbstdeTing that no fewer lh. 

premium holdings plus a loan principles. forward as positive way> to property industry of the recent performance over five years of is fully invested it is necessary to concentrat** on. -given the', six of -its trusts; are in the. to 

portfolio, the proportions of In any case, commodity funds make money rather than as tern- increase in Minimum Lending short-term media it is worth a to investigate the relationship increasing volatility- .of - share tom 20. . Since gold tumbl' 
which have varied. But the fall intu the " unauthorised purary limbus in -which to stick R a te has been in make ri**s comment m passing that the FT with the life fund backer.) markets. Besides, the industry -ffPbi-'-.its height at'- the en< * 

pubhc .seems to like an inter- catego.ry t.r funds which are fur- u out whde conditions for other properl y investment yields All-Share Index at the end of The other defensive strategy ^ becoming so specialised that 1974, the Slater Walker truf 

a « e F°° r ‘ ki ■ . inevitable. It is early days yet September was only 75 per cent. — again, learnt durine t | ie sometimes the very name of a ^not-done WelL The wood; 

the only ornhiem is tu judgg bow far yields will hav.,- 0 f its figure five years ago, and traumas of 1974— is for funds fruRt determines which sectors -spoons must certainly go to i 

lo go or whether they will property shares a mere 57 per to ovoid over-exposure to the !t wi,f be in - -Minerals fund which has lo 

remain For any tune at higher „ cnK rjsk Qf 0Qe proper(v under . Performances naturally differ two-thirds of. its value over tl 

levels. The industry is taking Worth remembering, how- performing by ensurin ' 1 that no t0 *be period over pfiit .12 months; and the Slat 

its time in sorting out market OYer is lhe fact t h al pr 0 pertj- one property predominates in which comparisons are made. It Walker Gold trast which ft 

levels. bonds, on the whole, have not u,e portfolio. Vanbruah fnr has been very difficult to provide ™ me down by. 46 per cent- , 

Unfnrtun:U'*ly. property bond performed as well ai property instance, despite hackin'' from r e a l returns over the past five the last year. Among the uc 

managers, who. tend to value unil trusts. And the basic State the Prudential, has ? 


national spread. For overseas bidden to advertise or openly media are poor, 
funds have been the best unit solicit for business. They there- 



A LEADING UNIT TRUST 


The MSG American & General Fund enables m- fl 
vestois to participate in the fortunes of the workft | 

M! . -■«- „2tLfljiI -A. 1L. K «! • 


vreaflhiest nation wfttiout my of the complications 
normally associated with investing- overseas. The 


s 


. fROM' 

£300 

Tump sun 


TWO WAYS 


FROM' 

£10 

MONTHLY 


portfolio is widely spread ttaWwut America* di- | tou can buy units by completing either the CAPITAL INVESTMENT from I 
verse economy and cisrenc? loans alleviate the ■ ^99 0r REGULAR MONTHLY SAVING (from £MJ) section ot this aopli- | 
effects of the investment dollar premium. ! 'ation form and returning it to MSG GROUP LTD. THREE QUAYS. TOWER I 

With recent economic uncertainties and the I HILL LONDON EC3R 6 BQ. TELEPHONE: 01-626 45S8. 1 


Street has latdy been subdued.Tbroutfi Anwkan . 
and General, investors can take advantage of any ■ 
future upsurge in share prices. I 

The Furuft aim is lm%4errn capital growth, and s 
only Accunndation units are available. The latest ! 
price of units is 43-Op and the estimated current l 
gross yield is 3!%. ' J 

Unit trusts are a long-term investment and no! • 
suitable tor money that you may need at 'short ■ 

notice. I 

The price of units and the income from them ■ i wish to INVEST fT 

may go da*vn as well as up. 


HfUU . i**i Wv “ . 

lti5> 
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SURNAME 

1 


04 J ADDRESS 




1 



I 


POSTCODE | SO | AGST056 i! 

K 



i 



EITHER £300 


Complete ttas section to make a Capital 

Investment ( minimum £200). 


in ACCUMULATION units oi the 


Prices and yields appear in the F.T. daily. There is 
a charge ol initially and plus VfiT annually 

Youun buy or umtsonany business day. Contracts 
for purchases or sales will be due for setllemenl 2 or 3 
vreeks taler Trustee: Lloyds Barth Limited. 


As well as investing a capital sum oi rurt less than _ 

you can slart a regular Plan for as litfle as £10 a month I 
rf you are aged 54 or under. . | 


M&G Americans General fund. Do not send any money. >a ur.in«! nn?.; mn | 

be iifrt !o vou slalsip. uriirllv Krw mucfi you o j* ^nc the iotti-tncnl dale Yimi g 

ccftiliulcvnll loll-JW shanly! | 

I dedsre Hut I am not resident outsuJr ftw Unded Kingdom, the Channel Islands. | 
me bie ol Man ji Gibraltar, and I am not acqum/ig the unds as the nominee at any - 
person resident outside those Temtones iff you ire unable (o mane this | 

declaration you should aocHy ttirough a bank or stockbroker I _ 

Siciwunt part | 


OR £10 


Complete tbissec&on a you wish te make a Regidar I 

MontHy Saving {minirenm £10a oawlh - msuimiia age 54). I 

(BOmcn 54 or mwtl urvunl W Sjwniirf>irur. v?l) ner mnnrft * 


Hn 1 Pin Plan al rurronl raloc iar rnlinf ran hnUP _ I* Wuafc 50pf avcKWOKn WomwerLorvMiH to Saw mow tear. vhJpernwntfi 

un 3 LIU rian, ji current rales, lax raier can wing ■ 0f unrlol ^ p art | „ Ocdafttim ddeie mar mu oi irwdesarahofl and we 5 

down your net monlhiycosUo only £8 25, with Which ■ vial send you our sondard proposal Iwm “ 

you can buy units worth considerably more. Assuming I ! wish TO SAVE|~£ j.each month m the MSG American h General ■ 
an averageannual growth rate of &?;>, a man of 35 roujd | Ftlfld . { ray cheque for the first mcntnly payment, wyzbk h I 
cash in lor E3.S77 after 20 years, while with a growth - M&G , .Assurance) Ltd 1 

raleof 9%hecould expect £5.429, al a cost lo himafter | MSGJn^t durance) Lid. I 

tax relief uf only a okuwoon — I 

Regular investment of this type means that you will J mdadotESS of usual doctor no ^-reference may j 

be buying your units at below their average price. This ® ■ 

is called Pound Cost Averaging -and gives you a I — — — — I 

positive anlhmelical advantage. ■ | Are you an ewjmg wtc pu? wiog^tes. wo | 

Ybu also benefit from life cover of at least 180 times ■ Dedantion MUTT 1 1 dedaie Uui lo Hie best ol my belief. I am m good health and . 

mnn u,i u -lumoni ihrn„nhnni i ho nprirvl I "<* ,r om diseBse. Itidl I -We nol harfany serious illness c: major operation, dial 1 | 

your monthly payment throughout me penoa . ■ n n0| w m 3njl Mnrd0U5 S|h)rb „ pui 3 U ,h. inai i do no; engage mi aaiauon ■ 

Ybu can Stop or cash in your Plan at any time, and I except as alaie-payuig pauen^r on recognised routes, and that no proposal on | 

this flexibility IS important because the price Of unils B myl * 105 ^KruT4reelluithls!todaration and any declaration made by mem I 
goes up and down. II you cash in or Stop your payments _ connection rnlMnisproposar Shall be lhebas*sal the contract betertWfiK and' _ 
dunng the first four years there is a penalty and the lax I «« Trust (Assurance j ud . and that l w ii accept tfw.custo^ry^d^^J 

authorities require us to make a deduction, so you | 

should not consider the Plan ior less than five years. ■ r:V 

Cosls are low and as much as Irom 86 % to 91% » pme y- 

(depending on your starting age) is invested, except in . | Registered <h England no iu 4 S 3 » Peg ottce ^ ah »e 
the first two years when we invest 20 percentage ■ oJnwumMiosiAssoratum 
points less In meel setting-up expenses. 

llir-Ollijij rtotswiUWon Irtifk-nn > 11 ! rip Rt-pu Wu. tdlidartti 



FOUNDERS OF^ BRITAIN'S UNIT TRUSTS 



- the Prudential, has resiricted years * and lndPed ,bere are only - 4r«wt groups : the other lflfigV 

their portfnlms monthly as the pension scheme easily outstrips its purchases to the small nnrt tWn trusts that have doubled- in is Oceanic, which bas four trus 
basis fnr thrir offer prices, are b„jh. nf fho ma rket , 9rn „„" value over thfs periort-: S*w aryl ; tn the -bottom - 20 .. : - 


vulnerable even to short-term 


Moreover, the 60 per Cent. £250.000) Oolv now thai ihp Prosner’s Japan Growth arid M -Of- - courser " shqrt-term pe 

changes in yields. Any upward fi ?urt . relates only lo the best f^nd size has '-one above £itim ancl G s Ja P a h fund. -. fonnanee tables have linuti 

movement m-.-ans a correspond- performance. The worst per- 1S ,, spokin'* To buv nrunortiec Over five years JE 1.000 invested validity, and depend on at wh 

ins* downturn in the value of rormer, Welfare Property, has w j r h a eiJ? Dr ; ce t g n p ues in Money- Manaaement's unit- Stage" °f the. total it) vesttflc 

their portfolios — and the up- shown a 40 per cent fall over M holder index would have fallen ^cle you examine them. 

ward movement is likely in be the same period. Vill»»oK!xx - to £978 with net income reinv«£ . U»ey 'do highlight the need,, 

of the order of a full 2 per cent. The median performance is ▼ rtlUdUlC led. It might he some eonsola- switch investments betwei 

The market does not, how- sufficiently attractive, however. A S oread nf inveOmo ^ *h at The sum would have unit-trusts from time to tim 

ever, expect the damage to be tn have t-ncou raged net new in- aj^on^ the various wt. I' . . fallen even further to £826- if .The morhl must be that .'it- 

on the same >eale as the col- vestment into property bonds. ihmtoM r ,r, 1 Q hi« iZ u _. 1S invested in the Financial Times ; worth taking some profits, wbt 


lapse of the property market Between January and Sepiem- ana l ]?<i- a ariruit,, Parian ^Actuaries All-Share index.- Some you see .them, 
in 1974. when the yield move- ber , the 12 leaders (which ■ " d ha f 


menfs were compounded hy a accounted for moat of the sig- ahh lh hig „. p _. p “ , ^ and abysmally over these years and 
rent freeze aurl by an enormous nific-ant inflow of Funds) l.''. Digest fund, is now. • 
amount of pronerty overhanging ’attracted nearly £50 m. m net s “, n °. l P Ia ^ < ; . so 7 1e 5 P p r 
the market. In addition, ihere new investment. . This was ^ n1, of ,ls funcIs! ,n farm land, 
are good reasons to suppose that more than for the whole of the Industrial property has also 
the new rc-ord heights to wh«ch previous year. become attractive on' the back 

MLR has been forced is a tem- A disproportionate amount of of evidence that good factories 

porary measure only. Consider- this went to the two biggest and warehouses can be expected 

ably lower lewis are hoped for funds. Abbey and Hambro. to outperform offices for 
in some quarters within weeks. Together they attracted £2Sm. — rental growth. With the 

£JSm. and £l0m. respectively. initially higher yields The bene- 
HiatUS While distinctly recovered, fits can be considerable. 

this rate oF inflow is not yet Shops have their advocates 
If the property market is on a par with the heady days and. carefully chosen, can do 
banking on such an outcome of 1973 when Abbey was talc- very well indeed. Their draw 
this will tend To restrain the j n g in some £5m. per month, back is that there is a con- 
upward movement of yields. And H is likely that the siderable management" burden" 
ami in any case the very nervousness affecting the entire While most funds S n*W 
sharpest upturn is likely to be investment market will have its their purchases amon« these 
of short duration. Never! he- effect on nut inflow into pro- sectors, some are concentrating 
less, one must expect a hiatus per t y bonds. ■ on- one sector alone (PronertS 

in the improved performance Notwithstanding the attrae- Growth Agricultural j s ' * 
or property bonds, if only t j nns uf l>ash on deposit in instance) and some have 
for a limited period. to-day’s stormy climate, pro- sector predominant, Sn 1 ™ 

Such disappointments are still perty bond investment still has as management is good snen.vif 
around the vomer, however. In something going for if. But sation is no cause for alarm ^ 
the first nine months of this indiscriminate investment will can provide extra "mwm 300 
year properly bonds' perform- n „ t pay 0 ff. , „ . ** n - 

ance- has quickened the improve- investing in a property bund r Lmd . ?u 0re lhan 30 

ment flint seen late in 1975. \ s investing m management. But nuhiir- e u J , e « en eral 
By now all the offer prices it is difficult to analyse manage- in ThL J haVe be S«n 

arc back infn -plus." nilh the ment policies so as to reveal L.-i.. fi s em _^ u f 1 of after 

Hi leading performers showing the success factor. The defen- n wr?im,n 31 c C and lwu - vear 
year-on-year changes of mors s i v -e qualities are easier lo pin- attra.-M™* S,ZC ° f funct 1133 
lhan 10 per cent. plus. Property pu inl. As fund managers learn the bS 0 „ f 1 ?L c Sec I! nty ' but 
is not. however, a short-term in- lo their cost during 1974 when necessarilv ch„w? not 
vestment, and the sigmucant redemptions were at their over fi VP L„ . th<? growth, 
figure tn study is the fix-e-year highest, property bonds- (unless S[ i C h as Hearts nr r!”. a,, t r ones 
performance. closely supported by parent lire WesoSnster^r Ln^' Clt Vu° f 

Over that period of tune the companies), need a sizeable bi^est hax-e hnw CG ' 11,6 
properly bonds have earned in- liquidity cushion. to^hnw tended 

vesiors' confidence — or at least .The lesson has been well st ee D falls in „ n f, tfS,St - anc,? 10 
the leaders have done. The best learnt. or the £50m. which have shown a mUL pnw - ? na 
performer has shown a rise of flowed into the funds so far performance ve^°hf. conszsfeot 
60 per cent, on £ 1.000 invested this year, only about half has V ‘ J ear- 

five years ago. While ihis does been invented in properly pur- Christine Moir 


Roy Lefm 



property service 
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. Consultant Surveyors & vaiuere 

Telephone 01-935 449S . . 

. WnerHouse. w Manchester Square. LmdonWi 
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COMMODITIES 

Newcomers in the trust arena 


A dear parr. ire v.i»u!u be European countries, while in 
inijinrld.nt bet-;u:’?. «f e«ri- the U.S. rhe Federal funds rale 
modify trust pr' I'''- are W He is *>li!l only about 5 per cent, 
irpatwl as capital :^in f thi-n i lis.* Iforeuver, the growth of the 
trusts will have a l;*'< advan- American ecunonov slowed in 


E STOCK MARKET has 
en 45 per cent, since -the 
k in May 1972, while infia- 
. has normally exceeded 15 
. cent.. and sterling has fallen 
Hire ta the D-mark from 
‘ 8.31 to DM3.99. Against 
background it is not sur- 

■ ing f ha r embattled hi vest t>rs 
.Ud have tried commodities 

a store of value not 

• indent on the U.K. economy, 
ore striking is the fact that 

; ew have dune so. The new 
muddy unit trusts have 
attracted £52 m. altogether, 
e net new investment in 
' nary unit trusts this year 
e has beeq £L36m. One 

• at draw the conclusion that 
stars are so ahell -shocked 
• have stayed cower in? in 

slock market bunker, 
ng lu be rescued in the 

pantime, those who ventured 
ell some shares when the 
, - Index was at 3S4 last 
. imbcr and buy into the new 
jiodity trusts are now abont 
ier cent better off than if 
had kept to shares 
■■hiding dividends and tvc>. 
=the suspicion which greeted 
'funds at their launch has 

■ isted. The last fund to be 
*ched was in May, whereas 

new unit trusts investing 
..irdlnary shares, have been 
,‘d since that time, notwith- 
jjag the fall in the stock 
set 

le reason is that U.K. law 
ires that commodity trusts 

• id be offshore and thus not 
;ed to advertise here. Many 
itors who would driubtiuss 

invested in them iave 
diverted inter unit trusts 
;,h invest in commodity 
’’■es rather than commodities 
-iselves. These are »>r 
se allowed to advertise and 
■ . done so quite aggressively 
:: spring and summer. But 
2 funds, while having a role 
teir own. do not provide a 
. factory substitute for the 
■ore funds. 

le of the main attractions 
e genuine commodity trusts 
. at commodity markets tend 
ie contra-cyclical to slock 
iters. The theory is that in 
•?riod of growing economic 
•ity the demand for com- 
ities rises and so do prices. 
•. result* in heavy demand 
money, so interest rates rise 
tile stock market falls. 


The reverse is supposed t<» 
happen as economic activity 
slows down. 

Now commodity shares dn 
tend to show relative sirens: h 
towards the end ol S ' bull 
market, but ultimately, they are 
shares and not actual cam modi- 
fies; their overall movements 
(with dramatic exceptions), are 
tied more to the stock market 
than to the commodity market. 
This year, for example, ordinary 
shares have 1 alien 20 per cent-, 
commodity share unit trusts arc 
little changed, while the off- 
shore commodity’ trusts -iave 
risen 20 per cent, or more. . So 
only (he actual commodities ^re 
really contra-cyclical to the 
stock market. 

Within the '-mall hand of 
seven genuine commodity trusts’, 
performance has so far shown 
an inverse relationship to 'the 
size of the Funds: The smallest 
funds have shown dramatic 
rises, with Commodities and 
Options up 59 per cent, and 
First Vikina lip 4C per cent. The 
heavyweights have brought up 
the rear with Metals Trust up 
S3 per cent, and Old Court up 
20 per cent, (the latter was only 
launched on January 30). 


Different 


The strong performance of 
•the small funds is not just a 
reflection of the flexibility that 
is automatically given by their 
size. The smaller funds tend tn 
have a different investment 
philosophy, seeing themselves, 
as professional dealers quickly 
moving in and out as opportu- 
nities arise. The aim or the 
other trusts is rather to provide 
a stake in commodities through 
thick and thin. 

The Save and Prosper Fund, 
for example, has had a heavy 
stake in copper throughout 
most of this year. An investor 
in tlie bigger Funds is, broadly 
speaking, acquiring an expert 
selection of commodities, 
whereas in the smaller funds 
he is backing the dealing ability 
of the management company. 
Then* can be no doubt tharthe 
dealers have been the better bet 
so far. 

But apart 'from these two 
categories of managed funds, 
there is. a third type whose 
main characteristic is that i* is 
not managed at all. The firsr 
two examples of ibis new- type 


have Loth been introduced by 
Siirinvcsi. They simply invest 
in vippt-r and silver respectively 
and allow investors In make 
ihi-ir own inist-akes in timing. 
Tin* MU a need of smaller 
invoMurs who could not other- 
wire j.uy stakes Jit these metals 
Ix-'-aiibt; tif the minimum con- 
M’jvts on the London Metal 
Exchange. 

Nevertheless, it shows how 
timi-s have changed from Ihe 
days when active management 
"as a great selling point of uni l 
trilM ■«. Il illustrates how the 
traumatic events of the past lew 
years have led ihe private inves- 
tor i.i take link* or nothing on 
iru-t. 

This point is further illustra- 
ted by the fact that the triisis 
with ihe well-established names 
heb ii ol them have attracted the 
overwhelming majority or in- 
vesimenl. S. C.. \Varhurg, 
Rot liM-h ilds ami Save and Pros- 
Per have attracted £47?m. 
between them, whereas Ihe 
other trusts haw only brought 
in £3 1 in. despite the tael that 
l heir performance i* better oil 
average. 

•• second element in this 
trend is that the blue chip 
management groups have been 
able !■> use their contacts io 
obtain the institutional business. 
1| i.-. the institutions which have 
supplied the bulk of investment 
in cm. untidily trusts and the 
biggest fu i ul. Warburg's Metals 
Trust .ii £21 jni.. is only open 
In pensions and chanties. 

The amounts committed sn far 
represent no more than dipping 
a toe in the water. Yet to the 
manageiiii'ui companies they 
represent very worthwhile busi- 
ness and one wonders why other 
well - I'onnceted management 
companies such as M and G and 
Hamhvr-v Imvi* been slow tn join 
the bandwagon. 

At prcs»*nt. however, even the 
existing trusts are finding it 
difficult to attract funds. Com- 
modities generally took a knock 
in July and recently Ihe most 
widely h*-ld metal, copper, has 
been weak. As a result, the net 
inflow has eased off from Ihe 
excellent levels of last spring 
and a vuplo of funds report a 
significant level of redemptions. 

A fortunate by-product of 
ihe sell-off is that the 
tax position fur private 
ir-vestu/s lUAy be clarified. The 
inland Revenue has been seek 


mg in la.*; c*»mmudil.\ dc: liny 
profits a-- income and >o (cars 
have been vuiced IOhi i; 
do likewise in respect i»i t .ains 
from invc.-.iinent in commodity 
trusts. However, this currently 
seems unlikely, at least tn,- iro-.t 
small investors who hold their 
stake-, over the medium or long 
term. The management v roups 
report no crises of it so far but 
Surinvi-ht is in the process nr 
obtaining counsel's opinion on 
the subject. 


Ingp over aircvi Lnmmnruty 
dialing for some |.onp!e. This 
in tum could hel;. me growth 
of the mists. 

Mure immediately, .nvoimcnt 
in commodity trus: - will depend 
■•n the behaviour -.f ■.■■•titinndiiy 
prices. The r-.-i eal fall 
has taken place a-air.rt a back- 
ground of fear- about the 
strength of the mimic up- 
turn combined w!»h a rise in 
interest rates ' hioJi makes 
financing wspen-iv-i and the 
normal inactivity -r the late 
.summer months. Ifowi-vcr, it 
i* worth rcnieins- ring that 
among the majm world econo- 
mics the rise in iv crest rates 
has been .confined : _■ only a few 


the third quarter but is fore- 
cast to rise again to an annual 
rate of 6 per cent, in the last 
three months. The commodity 
markets might well get a second 
wind within the next year or so. 

Meanwhile, the history of 
cummodil} trusts is a short one. 
They have not yet had to face 
a proper bear market (with one 
exception i. So far they have 
successfully defied the cautious 
welcome they were granted but 
some investors persist in 
regarding them as a passing 
fashion. A fashion like deficit 
hudeets, .inflation and a weak 
pound, perhaps? 

James Bartholomew 


INVESTMENT 

TRUSTS 

. Waning popularity 


THE INVESTMENT trust 
sector, once a rapidly growing 
investment vehicle, has come in 
for a lot uf criticism ia recent 
years. 

The movement’s 'origins 
go back over a century. 

when llic flrr-l invest incut 
trust companies weft* set 
up to invest in the expanding 
ecvinoinii-s of the Common- 
wealth and North America. 
Indeed investment trusts were 
a growing force until a few 
years ago. but since J973 they 
have fallen from grace. 

Now. with some 250 tru-is 
holding assets of over £5* bn. 
I noire than double the size uf 
the unit trust indusiry) the 
investors’ attitude can be 
summed up in Ihe average 
discount of around 35 per cent, 
on which the trusts' share prices 
are standing in relation hi their 
underlying assets. This discount 
if. historically high and nm>i be 
causing some concern to the 
industry. 

This trend is perhaps even 
more disturbing when nne con- 
siders that in the 1975-76 bull 
market Ihe sector should have 
picked up support because of 
the gearing effect on its asset 
performance. Moreover, when 
sterling is under pressure in- 
vestment trust shares are 
normally in demand as a cur- 


rency hedge bet-au -*• ..f the high 
proportion of "V*r*eas assets. 
Even though both Mie»e. condi- 
tions should haw tempted 
investors to look -i /n vestment 
trust shares the;, have failed to 
dr> -o. 

Many outside emumetUaturs 
are attributing (in- -.vide dis- 
count to .a pour investment 
performance ihe sector 

However, its peri'. rmance has 
not been had and the criticism 
is not really valid. 

Significant 

Taking a viva over the past 
few years, wh..,h have, seen 
both bull and bear markets, it 
becomes apparent that as far 
as asset performance is con- 
cerned, investment trusts stand 
up at least a» well as unit 
trusts. As for dividends, the 
trusts have admittedly Jagged 
behind the average U.K. growth 
rate, but this year is seeing 
.some significant increases a» 
earnings from overseas invest- 
ments grow, reflecting not only 
the continued devaluation of 
sterling but ais-- the fact that 
overseas compan.es are nut 
restricted by dividend restraint. 

5u. it ts not performance 
which jiavdlsilluxlonad i»ves- 

l nr*-— though * a cotiple of 


mistakes .hare not enhanced 
the sector's reputation. One of 
the major errors of judgment 
was the rush by managers in the 
early 70s to take out overseas 
loans a-, a way of avoiding the 
imposition of the dollar 
premium surrender. But as 
sterling moved into decline, 
interest rates swung up and 
world stock markets fell, many 
managers were equally swift in 
paving off their borrowings as 
auun a> possible. 

Another mistake was the 
incredible expansion which took 
piacc during the 1971-72 bull 
market. During 1972 alone 40 
irusts came to the market 
raising a total of £500m., not 
iu mention a number of rights 
issues. The indigestion which 
followed still hangs on to-day 
and the sheer oversupply of 
investment trust shares is one 
uf the major factors depressing 
s-hare prices. 

Apart from these two points 
the trusts face other fundamen- 
tal problems which are holding 
down share prices. They gener- 
ally yield less than the average 
fur U.K. equities and in a period 
when both private and Institu- 
tional investors have become in- 
creasingly yield-conscious it is 
understandable that their shares 
are short of buyers. 


Institutions, particularly in- 
surance companies, arc becom- 
ing net sellers of trust shares, 
which is further undermining 
prices. Originally, institutions 
held trust shares to give an 
overseas spread but with on in- 
creasing number of them ex- 
panding their own investment 
departments it has become 
relatively cheaper to invest 
direct rather than through a 
trust. Meanwhile, private in- 
vestors are swinging towards 
unit trusts. There are several 
reasons behind this trend — not 
least of them the lack of pub- 
licity by investment trusts as 
against unit trusts. 

An aJxnosr perverse point is 
that because investment trusts 
enjoy a capital gains tax con- 
cession — the maximum - on in- 
vestment trust disposals is only 
12 $ per cent. — where . equity, 
sales are necessary investment 
trust shares are often kicked 
out of the ponfolio first. 

There are various ways in 
which the sector could take 
action. For example, a greater 
publicity effort is needed if the 
trusts are going to fight back 
against unit trusts. Admit- 
tedly the style of advertising is 
restricted, and an investment 
trust cannot claim that its shares 
arc cheap or offer units for sale. 
But it can Indulge in corporate 
advertising like any other 
quoted company, while manage- 
ment groups could also point out 
their achievements in advertis- 
ments along the lines of the 
recent ones from' Touche 
Remnant and Philip Hill 
(Management). 

Another point is something 
the association could work on — 
and that is the production of 
regular up-to-date asset values. 
After all, the unit trust sector 
has to produce daily valuations 
and if investment trusts could 
produce them just monthly it 
would give investors something 
to compare against share prices. 

As for combating the over- 
supply of Dust shares there arc 
several actions which have been 
suggested, such as unitisation. 
liquidation, and take-overs, or 
possibly the sanctioning of 
trusts buying their own shares. 
There has been much talk about 
the first two options, but it 
seems unlikely that any of the 
larger trusts will take any 
action. 

Wben it comes down to detail 
there are a number of 
similarities in that the trust 
must be formally wound up, 
though of course the end result 
is widely different. In both 
instances prior charges must be 
repaid, the dollar premium mtist 
be surrendered and capital gains 
tax liabilities met If the group 
is going into liquidation all the 
assets will have to be sold and 


the actual prices obtained are 
bound to be far less than the 
middle prices used for calculat- 
ing the asset value. 

By the lime the costs uf 
liquidating are taken into 
account all the discount to the 
share price may have been 
eroded and the return to Share- 
holders no greater than if they 
had just sold their holdings. So 
there may be no real benefit to 
shareholders and few trusts arc 
likely tu consider this move. 

L'nitisation does not involve 
selling of assets, but trusts are 
unlikely to approve such a move 
because most managers expect 
that a large proportion of insti- 
tutional. holders would show a 
clean pair of heels. This wouid 
mean that the managers would 
have to sell large amounts of 
slock in order to accommodate 
the sellers. So despite many 
calls for unitisation it is very 
unlikely that any of the trusts 
will do so. 


Enhanced 


Take-overs are something rare 
in the industry, but there .s 
now a growing realisation of the 
arguments in their favour. The 
advantages to a financial insti- 
tution are that it broadens its 
asset base and increases jts re- 
serves at a cost somewhere 
between the trust's .market 
capitalisation and asset value. 
The attractions of a lake-over 
become enhanced if the bidder 
can build up several holdings 
below 10 per cent, until he 
Teaches 30 per cent., where a 
bid becomes mandator):. By tins 
method the cost of acquisition 
would almost certainly be re- 
duced. All in all it looks likely 
that there could he an agreed , 
bid within the next few months . 
from a financial institution. 

For a trust to be able to buy 
its own shares would mean a 
change in the law. but the sec- 
tor has nol shown any signs of 
wanting such a change. It is 
worth pointing out that it seems . 
to work well for the Dutch . 
Robeco. Though a positive de- 
mand exists for its shares, over . 
the years it has been a net issuer 
rather than buyer. In the ILK. > 
such powers are not really de- ' 
sirable and might lead to 
accusations of market rigging. 

No tiling as drastic as unitisa- 
tion or liquidation looks Likely 
but managers are at last awaken- 
ing to the need to publicise their 
wares by corporate advertising. 
The Association .is encouraging 
members to extend the infor- 
mation they provide, and is it- 
self intending to act as a source 
of statistics. So at feast they are 
moving the right way. 


Terry Garrett 


T ^ L h ,d 
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Investment management 
and the planning and development 
of any portfolio which includes 
property, has never been a more 
complex business- 

Anyone involved in such 
activity shou!d, as a prime 
consideration, enlist professional, 
experienced advice 

The service that we at 
Richard Ellis offer you is a good 


example of such advice 
Comprehensive and thorough, it 
embraces those many factors 
which can make all the difference 
between success and failure in an 
uncertain market Furthermore, we 
are currently developing new 
techniques which will be of further 
significance. 

Obviously advice such as 
this can only be beneficial to the 


future performance and security 
of your portfolio. 

Our advice then, is for you 
to take professional advice. 

Richard Ellis, 64 Comhill, 
London EC3V 3PS. 

Tel: 01-283 3090. 

Richard Ellis, 

Trafalgar House, 75 Hope Street 
Glasgow G2 6AJ. 

Tel: 041-204 1931. 


Ixmdon WlJEJrussels. Paris, Amsterdam, Frankfurt, Munich, Madrid, Johannesburg. Cape Town. Durban. Melbourne, Sydney, Perth, Adelaide, Brisbane,Toronto, Montreal, Vancouver, Singapore 
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20 REASONS WHY YOU 
SHOULD READ 
MONEY MANAGEMENT 
EVERY MONTH 

Money Management offers a practical guide to: tax problems, pensions, 
raising loans, house purchase, ai! types of life insurance, health insurance and 
guidance for the seif-emplo\ed. Plus special reference to interest rates, 
annuity rales, property and managed bonds. 

The following items are from recent and forthcoming i\sii«s nf \foner Manafsemenf; 

1 1 l\er> month - which is ihe best company 
for annuities, man gage proicclion and 
non-profit insurance policies. 

1 _ Unit trust investing overseas. 

I.» Planning for school lees - w hen t»> start 
arid huu much to pul m. 

14 Choosing u stockbroker *h»» will deal 
« uh private ilicnis 

1? What does Wall Street oiler the 
unit mist investor. 

lfi Prints and enera'ing# a>;in imeMmcnL 
] ' Kaismean income in*m Jrtur fji’iue 
lor the elderK . 

15 Tax jnd i he elderK. 

IV tierv month - sound considered addict 

.m ail aspects ol personal sa\ mgs 
and ins esl moil. 

Sm ember iu7t» ix-ue - >pcual Mirse* of 

oft shore funds m the Channel Islands. 


1 How to reduce >our mortgage pasmenls 

and make hou>c busing more profitable. 

2 Wiih-profits insurance - ihc most 

comprehensive surses published 
in the LUt. 

3 I low to plan your insura ikc 

at the lowest cost. 

4 How io preserv e vour sm jll sai incs 

against inflation. 

5 How to get 1 3.2 per cent u > ear alter tax 

* on \our s:i\ mgs in just f. >ur ve:ir». 

p ( oiinnoditio and eommodih Jurnii 
.is .in investment. 

- Which proper i> bonds are worth buying. 

S t »er> month - how ail unit trusts have 
performed. And ihc Unitholder Index. 

‘i Children and lax. 

W Sumps .|, .in investment. 

Can >ou afford not to read a magazine which not only saves you lime and clfori on 
your financial planning but also money as weir' AND makes fascinating reading. 

TWO ISSUES COMPLETEL Y FREE 

An annual subscription costs £1 140. Bui as a special offer to new 
subscribers we will send you the two issues completely free. of charge 
and only enter your subscription commencing with the third issue. 

Jf you are noL satisfied, wc will refund your money in lull providing 
\ ou write to us after receiving your two free copies. 


To: l-l'N’DLX LTD.. 'Freepost. London tC JB -W V 


Please send me two issues of Money Management free of charge and then enrol me 
as a subscriber at the rale of f 1 l-W. I understand that I can get a full refund if L 
write to you after receiving m> two free copies. 

I enclose a cheque for £1 1-40. 

Mr/Mrs/Miss 



Address 


(BLOCK Lr.TTf RS PLl.X>>.i 


Regisiered Office: 30 Finsbury Square. London EC’A 1 PJ. Reg. No. **31507. MM 34 * 


For pension funds, 
it’s long term performance 
that counts. 
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Capital Performance of 
Touche. Remnant Investment 
Trust Companies. 


Touche. Remnant Companies' 
i Net Assets. 

Unitholder Index. 

F. T. Actuaries 
AH-Share Index. 
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Capital 

The chart demonstrates the grow ih of net 
assets over the Iasi ten years of the 1 nveslment 
Trust Companies now in the Touche. 
Remnant Group. See how ihe net asset 
performance of these Touche. Remnant 
Companies compares with the movement in 
the Unitholder Index and the FT Actuaries 
All -Share Index. 

Income 

This also is good. For each of the period' 
shown, dividend growth of Touche. Remnant 
Companies exceeded that of the FT Actuaries 
All -Share Index. For example, the Touche. 
Remnant average was 8ir. grow th over the 
ten year period, compared with onh rift .. for 
the FT Actuaries All-Share Index. 

Dividend Growth- 

Peru idol yeaistn !lsl Marrh l!Oi 
Years l '2 3 W 

Touche. Rem nan l 
Average 
KT. Acluanc* 

All-Share Index. 


Til . •31”; +4:t - l 5‘* -Mfi • 
~ll < +'2» . -'Jt* » 


IU 


The investment skills responsible for these 
results are also being applied to the 
management of pension funds -an increasing! v 
important role for Touche. Remnant & Co. 

At Touche. Remnant we concentrate sold? 
on the professional management of 
investment funds. 

For detail* of the pension fund 
management services, please write or 
telephone: Lord Remnant or George Hague, 
Touche. Remnant & Co, Winchester House, 
77 London Wall London, EC'ZN 1 BH. 
Telephone: 0 1 -nX8 1 737. 


Period of years to 3 1 sf March, iy7H. 

The Touche, Remnant Group of Companies 

Atlas Electric and General Trust, Linriied - The Bankers' Investment Trust. Limited - C L.R.P Inv estment Trust Limited 
Cedar Investment Trust, Limited ■ The City of London Brew erv and Investment Trust Limited 
Conrincnud Union Trust Company Limited - The Industrial and General Trust, Limited 
The IniennlnuJ Investment nutf. Limited ■ Sphere Investment Trust, limited - The Standard Trust Limited 
Thcl rusi Union. Limited ■ The Trustees Corporation Limited 
Total fmuU under m an ag ement exceed £600 man i on 



Good advice costs nothing 

That is because W. I. Carr does not charge management 
fees for its investment services to U.K. and overseas 
clients including: 

Private Clients 
" Company Pension Funds 
Charitable Foundations 
* Trusts & Settlements 

Our clients benefit from our wide-ranging knowledge 
of overseas markets to which their Hong Kong and 
Japanese holdings give eloquent testimony. Further 
information from Dominick Martelli, W. I. Carr & Sons & 
Co., Ocean House, 10/12 Little Trinity Lane, London 
EC4P 4LB. Tel : 01-248 2090. 

W, I. Carr, Sons& Co. 
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Members of The Slock Exchange 
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RECENT YEARS have 


Ordinary shares. 


Marked shift in patterns 

has put strains upon so there has been large, such .8S ^ rtftTfl 


j-l 

~i 

d 


per cent to 36 per cent business nas put straws upon s>o ^ «v,aji portfolios 

spread am ems private indi- Official statistics show a steady the London stock market’?, johi. expansion — dunn| but Wing- 

a “u^holU -jn- M o- V-233L. -ft «» 


h~rsZ\ni pames or unit trusts rose from 

of ownersnip a 2l per ^ t0 36 per cent business 


erSily within by -the personal sector in the necessarily which link between AK.M 

the lorpe institu- Dast few years at an annual rate more readily marketable shares firms- offering coverage ^ mu mamihV 


nortfolios of large institu- past few years at an annual rate more 
tions or are coming under the of between £lbn. and £2bn. This of big companifis. T— — t— ~ «• uas — — - * .. t i.- e 
discretionary manSment of in- penod has coinci^d with the ^!f *to 


XtrlaULC -auiuca firms- oactlUS ° . — i w fio 

The merchant has tended to espand from in- 

try arid deveilop - -the -in^® 


vestmenTspecialSs^ of' one kind development of a much greater own ARIEL computerised _deal- 0 ]d-fasbioned - . .. - t 0 f private. . client ' 

or another. Although the cor- volatility in stock market levels, mg system : but with under 2 regular coverage of . j into^an economfcati 

respondins increase in the ex- UnUl 1970 a good bull market per cent, of total business its industries. Beyond that there business . 

pertise of investors is in many showed a gain of perhaps 100 impact on the mam market has has been 3 . Grant are believed : :tbT»3 
ways welcome, it has had percent in the indices, and a not been very pronounced. . forecasting and monetary 'largest in Ais" field.:' ” 
noticeable effects upon the bad bear market a fall of 35 per 
behaviour of the stock market cent, or so. But between 1972 
, „ . . and the beginning of 1975 the 

A Stock Exchange dominated FT industrial Index fell by 
the ' 


»er • •• i nri rderto give fluid managers largest in WS aat.-.a 

72 RiiffAtpH : " 1 deeper Assessment of the many -provincial and- wig 

i 2 Klinetea factors affecting brokers witii tower - costs^ 


.... . Perhaps not too much notice stock market investment Com- 

by the activities of many over 7 q per while in’ the should be taken -Of the com-; puters and TV systems have ^ . Jnjecant inter«t iri -jS 
thousands of subsequent bull .market prices plaints of insecure stockbrokers brought new technology to hear ar ^ a ° nm - . ■■ • ;• 


will be fairly evenly spread 
over time, and conflicting 
opinions will lubricate 


minded individuals will, after very ntarly ^bied. . . and jobbers, buffeted by their on Uie problems of instant area. 

all, behave much more lira a j r vvou j ( j be wrong to blame erratic changes of fortune.- But analysis and communication. tf r ' 1 /YTT1TiTli'Pt a 
perfect market Their these gyrations wholly on the the volatility does also have. its But chasing the business of V/VUipu 

institutional fund managers, drawbacks for companies forced large funds also has its -draw- w. L Carr. for exampLe,-!^ 
■1JJ® The volatility has also reflected to make opportunist rather than backs. The investment in ^vested in a sophisticated 
. .... tbe extreme monetary in- considered judgments when research software and hardware _ ll t4>r operation in-order to gj^ 

^stem and stability which has characterised raising new funds. And it is can be very large, gearing big a qyick and efficient service*; 


re- 


clfents. They are; not patfiou- 


. , the 1970s so far. But .the big especially awkward, for. the overheads- and while the 

vestment trmisami ns or p a e f Unds have exaggerated the Government when it endeavours turns can also be lucrative in lajl ^ to welcome j 

investors are indepen tote swmss trying to .build up to manage tbe. growth of Jhe good conditions, business levels ctients with portfolios of m 

particular pnase ui me siock f: JU _ , i i„ _ :i. - j_. „ n .i«wi»ajr>t«hlv: 

market cycle — like 
sales, for instance. 


Uf uajJtLoi - -vurej. 

So it is not surprising that sjong cjm be tak^i. quickit”^ 
tempted to go they say, ; w and we.can d^aiia^. 


executor l *9 mdit y in bear Phases and money supply in. a consistent can dry up unpredjctably. £20jo00 or so; orLtheothefbaiii^ 

then quickly switch back into- way through steady sates', df Institutions normally make sure tb ey do not have .any sp& qH - 

shares when conditions look gilts. that enough commission is lower limit. -.^^3 

Big institutional investors, more. favourable — a pattern of For stockbrokers the- grow- farmed out among large brokers Carr like to be given 'd^<s&,:| 

however, tend to act much more activity which by and large is ing power of the institutions has in bard times to avoid large ti on tn man age portfolios wftfi fa l 

like a herd. They share a com- not typical of small investors, had other implications. Big scale collapses: but the rations framework of a; predeteiM 

raon City background, are cir- Periods of hectic activity such funds tend io be turned dver can be meagre and mergers and mined, policy", such j 

culated with tbe same flood of as in the first quarter of 1975 much more often thah the staff layoffs are common mews priority to be given tb incoae') 

brokers’ reviews, and are and again in the early part of frequently inactive private port- items. t or capital appreciation. “'Beiji; 

affected by the same ebbs and 1976 have been followed by folio, and institutional business 

flows of incoming or outgoing phases in which stock market has come to be. a dominating stockbrokers are _ 

revenue. According to the turnover has shrunk to what for factor for many large firms, into the fund management busi- substantial amounts, of- ’S&resji 

Diamond Commission, the pro- stockbrokers may be starvation Over the last ten years^ the ness themselves. ADd the steady f 0r large numbers of -dieDfe^ 

portion of Ordinary shares in level. This- August, for average size of an equity bar- — if relatively modest — simul taneously with out distort i 

U.K. companies directly held by example, turnover in equities gain bas climbed from £i, 000 to attractions' of private client jug the market by a'successtojx^ 

persons fell from 69 to 50 per was only half as large as iu approaching £4,000 And the pro- business have often been seen of, small orders. Besides this,’.' 

cent over the ten years from January; and business in fessional manager often in a new light in- the generally' the problems and costs, of com-^j 

harsher climate since 1973. ; - muni cation are reduced to 'a' 
Some broking firms — like minimum.” - ..-..V 

Phillips and Drew — go in for whether the stockbrokers 
the really big fund management -normal method of taking pay- 
business, involving multi-million ment through commissioi^ 
pound pension funds and the rather than in straight feesjfe 
like. The difficulty here is^that satisfactory is up to the dieit 
it means setting up in yiir-n-^ to judge. Obviously there is a 
rivalry with the merchant -banks risk ;that the stockbroker^ 
which as a group .. generate when he acts as a fund 
a great deal of turnover and manager, - is unduly interested 
THE PAST two decades have normal times. But with Mini- the trustee does not. have to commission for -stockbrokers, in churaing portfolios. In tbe 
seen a dramatic increase in the mum Lending Rate at a record band over every investment The merchant banks do not like end the commissions paid by 
overall coverage of occupational 15 per cent, times are not aspect to the life company. They dealing with competitors. .! the client need to be justified 


PENSIONS 
Function in society 


pension schemes. Nowadays normal. The financial statistics can at least have a hand in 
about- 11m. employed persons for the first two quarters of deciding what proportions to 
are members nf these schemes this year show a much heavier hold in the various mddia. in 
and the funds under manage- concentration of new money in conjunction with the life com 
ment have grown to about gilts, reflecting the very high pany, and buy the necessary 
£12bn. — second only to life yields obtainable. fund units The life company 

assurance as a provider of Investors do not need remind- handles the investments, within 
investment capital. The recent j n g of the importance of a each exempt fund. The Growing 
pensions legislation is likely to proper investment strategy in role of trade unions inf pension 
accelerate this growth— new order to maximise the return fund management afay well 
money is coming into the haads 0 n a fund. Some trade unions result in a growth inf this type 
of pension fund managers at seem to think that yield follows of scheme rather ttfm a fully 
the rate of over £lbn. a year, automatically from investment insured one 
Although the new' Govern- But with pension funds, a 1 per How does the scheme mem- 
nient pension scheme has made cent increase in the overall ber know that th/ investments 
people more aware of the need yield from the assets can reduce are being handle to his best 
for adequate pension provision, contribution costs by at least advantage and th/t he is getting 
it has not -yet resulted in a 10 per cent; For the employer, value for mone/? The first is 
widespread interest in how that who after all puts up most of to ensure that,’ his representa- 
pension is to be provided. With the money, proper investment tives can take I full part in tbe 
the legislation for member par- management of the pension main decisions not when to buy 
ticipation due in the new fund is essential. and sell ICI shares, but when 

Parliamentary session, either Basically the investment- of to move into' equities and when 

through the trades unions or t^e pension fund money is the to bold off. The second means is 
otherwise, the need for the responsibility of the trustees of to insist on the performance 
operations of pension schemes ihe pension scheme. But very being monitored by the pension 

Few of the trustees will have consultant or consulting actuary, 
the necessary time or the Fund managers should not be 
expertise to handle all aspects hanged on a particular year’s 
of investment. The task of in- performance, but they should 
vestment management will have be able to explain it convinc- 
to be delegated and there arc ingly. 

a variety of financial institu- The great debate is going on 
his retire- lions offering their services.* at present on the support of In* 

, he or she latest funds can appoint d us try by the institutions, par- 

e In ,he . ass f l£ bac,t - their own investment manager ticularly life companies and pen- 


to be publicised and explained 
is now vital. And nowhere is 
it more vital than with the 
investments. 

The contributions made to a 
pension scheme represent 
forced involuntary savings by 
the individual for 
ment. Therefore 


Ing the pension fund and a 


and set up a fnJJy fledged in- s ‘ on funds. Hie accusations are 


-S e T on ^ vestment department to deal that industry has beeu starved 

1 J t, Th,s riR ? t sh0 !! ld With all aspects of investment ° L f £unds “ d the counters are 
not be exclusive as the trades Blll SHch a course i s not really that urrtiI tbe investment cli- 

proXLr d !, n ! and ; 010 financially viable for- ihe raate is th at adequate re- 

XnlnJJlZ T OZ P „ en ' remainder of the funds, 
sion anc at the end of the day 

makes good any deficit. But C npP t r , ini 
member representatives should »J|JCL.LI UI1I 

have a voice in the investment . , . 

decisions The merchant banks have 

Pension funds require the been offerin S investment mana- 
investment no be the longest P ement services to pension 

term of aJl funds. A member [, un£ ^. fo L many , d «ades. 

handling the complete mvest- 


turns can be obtained on invest- 
ments then there will be no 
shortage of finance. 

What these arguments high- 
light is that not only do the 
trustees have a duty to invest 
for the benefit of their mem- 
bers and the employer but that 
they also have some responsi- 


wni mmri,)Ule for 40 - VMrs “■ SSISJS.'CCJEiduS Si!!?’i“i he t “ , S. D : u " i i ya, ' ,ar ® c - 


more and draw hjs pension for 


at least another 13 years on P r °P e Jty . 
average. Pensions* are now Mockbroking _ 
usually based on final salary, so been active w 




Eric Short 


firms - have alsn “ r ' " TC "“ a . unions 

ield for a g °° d cause * rt raeans ^ Pen- 
long time, but cannot offer lar 8?^ „ pr °- 

with salary inflation as far as dfrecL property investment a meaningful p ; rti withG^ern* 
possible. Hence a pension fund ment. employers, trades unions 

portfolio should bold a high and others in determining the 

proportion of equity type assets * I( ” econ0mic course this country is 

—Ordinary shares and property f * , n t0 folIow - The good of all must 

being the main types, though milI10QS for investment. How- meaa profit of aQd 

the British Railways fund has pver * *be advent of exempt Equity Capita] for Industry is 
works of art in its. portfolio. property funds m effect a start. 

The other general features of uninsed . funds investing 
pension fund investment is that directly in property — has 
the funds ar e likely to have ?P* n ed up this field to even the 
large positive cash flows for the lor ? sn,a11 funds. The managers 
next few decades at least, >:o the smaller funds can now 
that managers can operate in a P u t the pension Fund clients 
climate of no forced sales c-E in, ° property by buying units in 
any holdings. Second, the funds onc or m °re of these properly 
are virtually free of all U.K. funds. 

taxes. This makes income The clearing banks arc now 

relatively more attractive than offering a service comparable 
capital growth, since the fund wi th that of merchant banks 
can roll up income gross. an<J . som,? lift? assurance com- 
How do the funds invest in panies a re now entering the 
practice? Official statistics are ar,?a of direct investment 
rather scanty m this field, management services. Of 
Figures supplied by stock- course, life companies have 
brokers Phillips and Drew on always offered investment ex- 
the aggregate portfolios nf pertise through their insured 
private pension funds show that pension schemes, it was part and 
U.K. equities accounted for 43 parcel of taking out a scheme 
per cent, and overseas equities through an insurance company, 
a further 8 per cent Property The recent development of 
investment, cither diTect nr exempt funds— equity and fixed- 
through exempt trusts, interest as well as property — 
amounted to another 17 per has meant that life companies 
cent., while gilt-edged holdings can offer a partial investment 
totalled 18 per cent. management service, leaving 

Thus about twtuhirds of port- the trustees to decide on 
folios arc in equity type invest- strategy. This has meant that 
meats, the expected pattern in in the smaller funds at least. 


Other brokers have seen fund by the performance achieved, 
managemprit as a way of coping R 

more epimomicaUy with -the re- ’ .XSatTy Klley 


UNIT TRUSTS . 

Graphic Survey of Historical Performance 

Sixteen page supplementary, report on . 

12 unit trusts managed by . . 

STOCKBROKERS 


Send £1.50 to Synergistics (U.K. 5 International Ltd.,^ 
119-121 London Street, Heading, Berks". RGl 4QQ or; 
write for information on our ; complete, unit trystj 
evaluation service: 197ff ' Edition, £25.00. Alst^ 
available through Barbican Book Centre, 9 Mdorfidds,^ 
EC2. - 
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McAnally, Montgomery & Co; | 

MEMBERS OF THE STOCK EXCHANGE ’ V.. •. 


18 Finsbury Circus 
London EC2 


Telephone 01-588 2311 
Telex 888026 


■M 

■ -V-i* 

. -rr/ji 


Advisers to Gross Funds, Pension Funds,- „ 
Educational and Charitabia Foundations./ V ^ 
A booklet, outlining these services, win be sen|‘?^ 
on request. Please ask for Mr. W. D. Eason. 

Advisers to Net Funds and Individuals. 




BUCKMASTER & MOORE 

Members of The Stock Exchange 

Fund Management 









We specialise in portfolio management for ... 
charities and educational trusts.and the pension- ;'] 
funds of small and medium-sized companies, - 


Telephone or write 




OUver Dawson, Buckrnaster & Moore {ai-S88 286a> ' ^.d : . , 

The Stock Exchange, london. EC2P 2\T - ^ 1 ’ 
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FUND MANAGEMENT V 


UNIT-LINKED INSURANCE 
Emphasis on investment 


Cl 


LrF.fi /assurance indust ry 
.. \ shown - a remarkable 
i Uase in funds since the war. 
. X30bn. ‘ of assets under 
. cement, it now represents 

• argest single investment 
.. ' ■/led of finance. The sav- 
•„ r - aspects of life assurance 

: : .been heavly underlined. in 
promotional material, 
v d by the tax relief avail- 
‘ - in regular savings, while 
>:tion has tended to bo 
•.'played. The event of the 
-...•inked concept info life 

* ince has placed almost all 
isis on investment, death 

being treated as a fringe 

at. then, does the life 
^:\.mce industry offer indivi- 
V in the way uf fund 
. jement? it is certainly 
G.p individual selection of 
: • ’ ments. An investor who 
. - "ife assurance has to accept 
-. . aline .arrangement with 
■. .* investors tn a common 
; * This should be self- 
jit, but many investors do 

- * -illy appreciate the impli- 
. . >s -of using life assurance 

- .pavings medium. 

degree of involvement 6y 
. ':-idividual- depends on the 
if life contract taken out. 
T Tldest form, is the with- 
.'•;■• - endowment assurance 
Here the investor pays 
G'.emhims regularly over a 
period and collects the 
-"--Ity value at the end. The 
‘ < uns are invented in one 
"■ an fund which invests 
the whole spectrum. 

: -i. investor has no invest- 
or.- decisions to take at all. 
ilx of the fund is the func- 
i the life company, but the 
“Vr-atecs inherent in a con- 
:. : Wl contract impose 
n restraints on investment 
Matching of assets and 
.- ties is important, the more 
. der the regulations to the 


1974 Insurance Companies -Act. 
This means that a high propor- 
tion of gilt-edged stock will be 
found in these life funds. 

The method of ascertaining 
profits in the form of rever- 
sionary and terminal bonuses 
is' a very complex process. The 
bonus levels depend not unly 
on the investment performance, 
■but un the proportion of profits 
that the actuary is prepared 
to release to policyholders. Zb 
the past,- actuaries tended. to 
be rather conservative in distri- 
bution. hence the present finan- 
cial strength of the traditional 
life companies. Now a much 
higher proportion of profit is 
being distributed to policy- 
holders. 


Respect 


The end result of this method 
of fund management is a steady 
above average return over the 
medium- and long-term. No 
life company is ever likely to 
show a phenomenal per- 
formance and some cum- 
in entators in the good old days 
tended to scuff at conventional 
life assurance. In 1974 all that 
changed — an investment that 
did not lose its monetary value 
in that year commanded ra- 
sped. Millions or policyholders 
over several decades have -been 
more than satisfied with the 
returns un their with-prnfits 
endowment contracts. 

But unit-linked life as.-u ranee 
introduced several new dimen- 
sions into the fund management 
services available to investors. 
First of all it gave investors 
a choice of various media; 
either by linking with unit 
trusts or by setting up internal 
funds on unit principles. 
Although in the initial stages 
the funds were equity-based, 
the linked companies soon 


expanded into uthcr fields — pro- 
perly. fixed inicre*!. cash ami 
even agricultural land. 

If the investor warns to gu 
into a particular investment 
field, s^y properly, then he can 
lake oui a properly linked tun- 
traci. ihe choice is his. But 
having made lhal decision, his 
money is invested in the com- 
mon prnperfy fund with ail 
other investors who have 
decided id use that fund. The 
lifu company decides which pro- 
perties io hold, when to change, 
what degree of liquidity to 
maintain. 

The fund manager in a 
It liked fund i> not restricted 
hy the need to cover guarantees 
tn fixing his investment policy, 
lie can go all out to maximise 
growth, either by capital appre- 
ciation or by income ur by a 
combination uf both. But his 
performance is much more 
closely monitored ii^ a manner 
which his conventional life fund 
colleague escapes. 

The second new dimension 
introduced hy finked life assur- 
ance i> ihal the return H» the 
invest nr depends solely on the 
movent pm in the market values 
of the underlying assets. If the 
market moves up, ihen the in- 
vestor has i he full benefit 
refiet /cti in the unit price. The 
conver.-c is also true when the 
market falls, though tu many 
investor > this did not heenme 
fully appreciated until the 1974 
bear market. 

The actual return to the in- 
vestor thus depends on the unit 
price when he started, its move- 
ment nwr the investment period 
and above all the price when he 
gets out. Timing is all im- 
portant, as n is with straight 
invest men i directly into 
equities. The investment 
manager can fix his policy for 


long-term growth, but if the 
equity market is falling steadily, 
the value of his fund will also 
fall. 

The investment manager can 
minimise this drop in value and 
in a bear market considers that 
lie has done well iT the fall is 
less than average. But it is 
poor consul a i ion to the investor 
to be told he has lost less money 
than others. The general risk 
of loss m equity investment 
applies to equity-linked life 
assurance. 

Still, to many an investor this 
is the thrill of investment, 
yetting the market right so lhar 
he can hit the jack par. The 
rewards »f linked life assurance 
are great, the risks of loss ore 
also great. It is possible actually 
to receive less in money terms 
oil a linked contract than was 
paid i» — a feat virtually im- 
possible with a conventional 
pnla-y. even in the darkest days. 


Facility 


The third dimension added to 
the life assurance investment 
was the facility to invest lump 
sums in fields not available to 
unit trusts — direct property 
investment being a notable 
example. Property bonds arc 
now an established feature of 
linked life assurance. Co men - 
tional life assurance, hy it.-* 
nature, is highly geared to 
regular savings. 

Finally, the linked life com- 
panies introduced a much 
greater concern for the plan- 
ning and packaging of tbeir 
contracts. These companies 
moved away from offering just 
one type of savings policy To 
designing combinations of 
policies to meet specific circum- 
stances — instant financial plan- 
ning. The conventional lire 
companies are now following 


tins lead and devoting more 
attention tu planning. 

Winch bond due* the inves- 
tor chuosc? Thai Ufpends very 
much -on what he v.ants, what 
risks he is prepared ru take, 
how much attention Ik- ran give 
to the hutdins and wnat kind of 
Temperament he has. tf he 
wants a safe, steady and 
trouble-free investment, then 
eunventiunal with-prnjits is .the 
answer. 

But if he is looking for high 
returns and is prepared tu lake 
risks and has some degree of 
flexibility in the tuning of rash- 
in. then a unit-liuU-d contract 
is indicated. Insurance brokers 
are now devoting more 
attention to the investment 
aspects of linked business in 
their sendee to cle.nts, and are 
employing speciali.-g investment 
advisers. The investor in the 
unit-linked field. « in portfolio 
planning, needs guidance and 
continual review of his hold- 
ings. 

The other decision is which 
life company to choose. Track 
records can indicate the past 
sucress of the investment man- 
agement of a company and the 
unit-linked companies arc 
closely monitored. But other 
factors need to be taken into 
account, inclufkiv.. the com- 
position of the m\ ment man- 
agement team. It i.- .nut an easy 
choice for invo’or.-. 

Tiie choice is even more 
difficult lor conventional life 
companies. Projections of 
maturity values can be a useful 
guide. But under present con- 
ditions, keeping expenses under 
control is just as important as 
netting a good investment per- 
formance. But in general the 
mutual companies have done 
marginally better than the pro- 
prietory ones. 

Eric Short 


NIT IRIS 


PROPERTY UNIT TRU STS 


of interest rates 


• U (..V'INE spurt of growth put 
1 ■ ’* the properly unit trusts 

• 12 months from June 
. -.;.-?ar has been further con- 
ned, but the future is 






latest figures from 

■*'L'QDlYV s Harris Graham, up- 
UC KuiivfGo September, show a 
i annual return of 15.4 
. .at. (In June,' the vorres- 
■ 'g figure was 13.7 per 
During the same period, 

;’..ng to Harris Graham, 2$ 

-"'•'it Consols showed a yield 
- per cent., average per- 
-ce for equities and fixed 
. - t was respectively 1.4 per 
nd 9.6 per cent., and the 
irice index rose by 14.3 
«t. 

more gratifying for 
y. investors . is the way 
;h has affected -the- two 
hre e-year performance 
In June, the annual 
\ percentage return on 
invested two years pre- 
was 3.4 per cent. Over 
t-year term the average 
1e better at 3.6 .per cent. 
.4 - the corresponding 
■ 1 have altered to 2D.3 per 
1 ■ ’ id 2.B per cehf. 

’ ; fi* 6 years — and this is 

s the most significant in- 
F-^the median annual re- 
^iis risen from 9.1 per 
9.5 per cent. Extending 
■ ures hack this Tar also 
iat the discrepancy be- 
Ibc best return (29 per 
or the latest 12-month 
and the median. Over 
lts the gap is little more 
.« points. • 

s; \ pg back tn the imme- 
; asf, the reason for the 
not hard to find. In 
' ^wnd. half of 1975 pro- 
. -:.i' fields began to tumble. 

. y spring of this year they 


had fallen 1| points to stand at 
5* per cent. This" fall added 
some 18.5 per cent, to the value 
of the portfolios in the funds. 

Since . then yields have re- 
mained pretty well static but 
the immediate future can only 
be gloomy. The sharp rise in 
interest: rates will have inevit- 
able repercussions on property 
yields. However, it is too early 
to say to what level they are 
likely to rise and whether tins 
will be permanent or merely for 
a period of months while the 
Government thinks again about 
its economic measures. 

- Most commentators in the 
market believe that the move- 
ment could wipe out the gains 
made since mid : l975 and some 
believe that prime office yields 
could even stretch tu a bit 
above 7 per cent. 

At the same time, Uie pro- 
perty unit trusts are already 
experiencing a falling off in 
interest from their pension 
fund clients. Last yepr there 
was a record £90m. net inflow 
into the funds. At the half-way 
point this year the figure was 
£38m. and most fund . managers 
indicate a disappointing re- 
sponse to their September 
issues. The total net inflow for 
this year could he around £70m. 
- — still historically high. 

In placing their money, pen- 
sion fund managers have had 
a wider choice than ever before. 
The number of property unit 
trusts is now around SO and no 
fewer than four newcomers are 
specialising in agricultural in- 
vestment. 

Investment in farmland is a 
new venture for institutions. Its 
attractions have become felt as 
yields on vacant land have risen 
from traditionally marginal 
levels of one to two per cent, to 
a more comparable 5 per cent. 


Some funds arc also persuaded 
ihal by managing their farms 
themselves Lor in partnership) 
they can improve these yields 
by another It to- 2 points. 

So far. the performance of 
the agricultural funds is pro- 
mising. Only . one, Abhntstone, 
has been established long en- 
ough to take a place in Harris 
Graham's table. And that, over 
ihe past year, has yielded 19.2 
per cent, to unit holders, giv- 
ing it a respectable sixth place 
among the funds. 


Spoon 


Best performer over the 1 12 
months’ was the Charities Pro- 
perty Unit Trust, with Ha/nbru, 
Abbey and Standard Life close 
behind.* -The wooden spoon 
award, for so long awarded lo 
Welfare; has nuw devolved on 
Grasshopper. traditionally 
second, .from but turn. 

To get back to strategy, apart 
from ihe substantial interest 
now being shown in farmland, 
one other sector has had a 
major/: revival of interest — 
industrials. 


Until this year, industrial 
properties accounted for a rela- 
tively small proportion of most 
funds. Now. most unit trust 
managers arc actively seeking 
good factory and warehouse in- 
vestments. Several independent 
studies have thrown up the in- 
teresting news that as far as 
rental growth is concerned good 
industrial property has tended 
to uutstrip offices. Furthermore, 
industrials usually carry u 
coupon some two to three poinLs 
above offices. With the rise in 
interest rates and consequently 
yields, the concentration on in- 
dustrials may be intensified. 
Industrial property at 10 per 
cent, may luok a guod bet. 

That is not to say office pur- 
chases have gone out of fashion 
— far from it. Following the 
record inflow of funds late last 
year, the unit trusts have been 
buying heavily in the market 
Bank of England figures for the 
first half of this year show a 
£40m. investment in property by 
the funds. 

Within this sum can be seen 
a trend towards buying 
larger blocks with price tags up 


to the Hum. bracket. In tlio 
main these have been on yields 
correspondingly higher than the 
base figure of 5] per cent, but 
some funds have been prepared 
to pay well over the odds for 
good reversionary situations. 
This is a far cry from 1974 and 
early 1975 when institutions 
refused to look at reversions. 

There has been virtually no 
investment in property outside 
this country. Two funds. 
Barclay! rust International and 
Fan European, were set up to 
specialise in foreign purchases, 
but both are small and have 
pursued a cautious policy with 
a high liquidity ratio. 

Some trusts are dabbling with 
direct development, either by 
picking up sites with planning 
permission or by taking over 
half-completed schemes. While 
in theory this should become a 
more significant role, the fund 
managers are reluctant to take 
on the develnper's risks as well 
as the investor’s — not an un- 
welcome view for pension fund 
managers. 

Christine Moir 
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Illusions dispelled 
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^'hillips & Drew 

^OL-alists in Pension Fund Management 

: manage: over 150 pension funds and also offer 
iomplete Portfolio Performance service to both 
ymeslment and non-investment clients. 

-v U 1 Macaulay F.F.A. can tell you more about our 
\ C ’ vices — telephone him on 01-628 4444. 


'•^lillips & Drew 


,;;f mbers of The Stock Exchange 

2 House, London Wall, London J3C2Y 5AP 
l: 01-62S 4444. Telex: SS3235 and SS3236 


PAST ' PERFORMANCE bas 
uPteq been used to impress and 
i» lure the investor. In the 
1960$ and early 1970s — though 
not so much nowadays — almost 
the* entire marketing effort of 
the unit trust and mutual fund 
industries was based on the 
premise that guod past perform- 
ance automatically led to. a 
prosperous future. 

It has taken some time for 
that illusion to be dispelled. But 
ii is now quite clear that this 
assumption is not nnly unre- 
liable; it is often quite wrong. 
Indeed, a good record over the 
short-term ■ is frequently the 
forerunner of a poor spell. The 
converse also applies; poor re- 
cent performance is often fol- 
lowed by a strong recovery. 

The marketing men Invariably 
advertise the funds Thai they 
can display to the public in the 
best light, which is only naturaL 
The investor In turn will buy 
what he is being offered. Hence 
.the fund with the worst per- 
formance, even: though it might 
represent the best investment 
opportunity, will not be exhi- 
bited- because the public will 
not respond. The end-result is 
that, if the investor only 
becomes impressed once the 
i rack recent! has been achieved, 
he or site is likely to buy at 


the top of the market. When 
disilltisionmeut subsequently 
sets in the same inresior will 
become fright enod and sell at 
the bottom. This is the classic 
unit trust conundrum. 

Pre-occupation with perform- 
ance also brings tremendous 
pressure to bear on the invest- 
ment managers. It is one thing 
to keep on one's toes but quite 
another to be terrified of slip- 
ping back in the performance 
tables and be tempted in go for 
the highly speculative situations 
in order to stay ahead. Many 
of the more speculative shares, 
which show spectacular gains in 
a rising market, lake the 
hardesi knocks on the way down 
and suffer from the wursi 
marketability. 

Anyone who bases his judg- 
ment on performance tables 
runs a number of risks. 
Arbitrary periods — calendar 
years, for example — can be ex- 
tremely misleading. But per- 
haps the worst danger is in not 
comparing like with like. It is 
clearly quite wrong to compare 
the capital growth achieved by 
a growth fund wiih that of an 
income, fund: the two were 
never intended to compete and 
cater for the needs of two sets 
of circumstances. * 


It is equally wrong tu com- 
pare a specialist fund with a 
general fund. The specialist 
funds experience periods of ex- 
citing growth, but these are 
often followed by sharp reac- 
tions as fashions change. Thus 
success or failure with such in- 
vestments will depend on which 
periods are involved, it is easy 
enough to demonstrate the sup- 
erior performance of such funds 
merely by choosing the best 
period. It is equally simple to 
show ihe trust's worst side. The 
general fund, un the* other hand 
is likely 10 he less volatile and 
will have a performance ruughlj - 
in line with ihe general move- 
ments of the market as a whole 
A lot of the tunds putting up 
the best she* mg at present are 
those based on overseas 
markets — such as North 
America anil Japan. Clearly 
these arc specialist funds, offer- 
ing investors something a little 
out of the ordinary. Investors 
should know what they are buy- 
ing and should realise that these 
trusts will outpace the U.K. mar- 
ket at times and will under- 
perform at other times. If you 
really want tu .*ee how clever 
the managers arc the trust in 
question should be compared to 
the local index — that Is, the 
Dow Jones for North America 
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Drayton Montagu Portfolio 
Management Limited 

(DM PM) 

provides an international 
investment management service lor 
Pension Funds and Institutions, 
and acts as investment managers 
to the range of 

Midland Drayton Unit Trusts, 
as well as investment advisers to a 
number of Offshore Funds. 


Fur a copy of our booklet 'An Investment Management Ser\ ice. please complete and 
return the coupon Mow 

m m HM HR HB RH HI Hfl 0R HH BHB SB EB3 BE3B BBS E3S5i RTTB 


Drayton Montagu Portfolio Management Limited. 
J|7 Old Broad Street. London EC2N 1AL. 
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in confidence... 

Albany Life is offering a great deal 

In unsettled tiines confidence is at a premium. 

Especially when you are choosing a life Company . 

After all, what is Life Assurance but a promise of future 
security and present peace of mind . 

That is a promise which is as good as the Company which 
makes it. 

Albany Life is part of a family which has been keeping its 
promises since 1890. Our family is the American General Group 
of Insurance Companies and that is the year when its oldest 
member was established. 

In the last fifty year’s ‘American General has established a 
unique record of continuity of development so that, today, its 
assets exceed £2,800 million. That places American General 
among the largest insurance companies operating in Great 
Britain. 

Albany Life's own issued share capital is £2million. That ^ 
makes us one of the strongest younger life companies in the U K 
with a financial structure specificalty designed to ensure i hat wo 
have ample resources available to meet the needs not just of 
today, but of the unknown future. 

And to ensure that our promises are ai ways kept. 

What else is Albany Li fe confident about ? 

Our range of policies for one thing - traditional and unit- 
jinked , covering every client’s needs irom Bonds to Pension?. 

Then there’s the investment flexibility of our six Investment 
and Pension funds - including the International Managed Fund. 
And the Skill and experience which Warburg Investment 
Management Ltd., our investment advisers, have gained from 
managing funds worth over £S0Q million. 

Service which is second to none. 

But, most of all, our ability tolisten. 

Because you can tell us what you are looking for - we can 
supply the answers. 

We at Albany Life think we. have a lot to be confident about. 

We can gi ve you a lot to be confident about too. 

For more information about Albany Life and our products 
please contact: Peter Kelly, Albany Life Assurance, Freepost 22. 
London WlE 7EZ. 

Albany Life Assurance 

A member of the &U500 million American General Group ui Insurance 
Companies. 

HEAD OFFICE: Station Houso.3 Durbes Lane, Potter.: U.ir. Hori* ENtf l.VJ 
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Members of The StoclcExchange 

Fund Managers 

Subsidiary Company: Grieveson. Grant International Limited 
(Members of the Midwest Stock- Exchange. Chicago U.S.A.) 
Liaison .Office: Tokyo, Japan 


Enquiries to 

Fund Management, Grieveson, Grant and Co. 

P.0. Box 191, 59 Gresham Street 
London EC2P 2DS 
Telephone : 01 -606 4433 


• The Financial Times; Friday October 29 1C76 \ I 


FUND MANAGEMENT VI 


Hoare Govett Ltd. 

(Corporate member of The Stock Exchange) 

Heron House, 

319/325 High Holborn, 
London, WC1V 7PB 

Fund Management Service*: 

Company Pension Funds 
Local Authority Pension Funds 
Charitable Foundations 
Solicitors and Accountants 
Trust Funds 
Private Clients 

D.iilv >upcrvision of portfolios bv a team 
of executives of wide and varied experienc e 
harked bv extensive industrial and economic 
icsearch and sophisticated computer facilities. 

Regular consultations with Trustees. 

The L-omuauv maintains dose relationships 
with a large number of industrial and 
financial organisations in this country and 
throughout the world. 

Further information from Michael Francis 
telephone 01-242 2848 


INDEPENDENT 


Close links with the client 



A PROBLEM which faces many it will probably be very difficult investment managers to form mem policy can be amended to independent managers are 'so formed the Association of 1$ 

prospective investors is tiiat for an investor to develop as very close links with clients who afford him the greatest benefit proud also means that clients dependent Investment Manafi ; 

they are apprehensive of allow- close a relationship as be would might be considered too small It is possible for. a client to eamect different types of ers. This has not yet been oftj . 
ins their hard-earned savings like with the person looking to merit’ a close relationship obtain progress reports- more benefits from their investments, daily launched but it is a leg^j 1 

to be swallowed up in some face- after his money. Moreover, the with a manager from one of the frequently than twice a year w j+ ^ possible that some clients entity and articles of associs ]■ 

less fund. Their mala concern small investor is likely to find other types of organisation. . though in the case of portfolios require their investments tion. have been drawn up 
is often that they will be losing that many merchant banks With this type of service an with a value, of say less .than t0 re tum them a steady income .auditors Peat Marwick Mitche^ ■ 


merchant 


all contact and control overset their minimum portfolio investor can be certain of main- £100,000 this may incur an extra W biie others may wish to see riad Company, 
their capital and will have no level far too high for his taining Curly close -contact with valuation charge. " ; qulck capital profits. Thus, by” ' The main aim of this assoch , 

say just where, and when, jhe individual level of wealth. his capital. Most of these inde- Thp size of the portfolios taking account of .these quite . tion -is to 'Offer* greater . 

With a stockbroker, the fears. Pendent firms prefer to operate hand j ed by the independent different needs the independent protection - to- the clients c : -• 


money will be invested. 


this type nf investor there are n0 matter how unjustified. might on a full discretion basis which mana g ers varies quite widely managers are- able to attract investment managers. It is ter :: 

I oi'iinriiiL- «i-WinV> _ t moo c f hoi tno inVPamPnT « .1 t • .... ■ rT . . . * • • j - . -i i * * 


services which are offered oft „ n in a v i ar „ 0 way ' W jth a PPO«nted manager. However adjn i t t0 a minimum portfolio though ha? been perhaps the’ but il likely that orf. j 

generally by the clearing banks, | nrtltut | 0I1Si \ ; vou j d seem « « the P™ud boast of most value which ^ey are prepared Seatest problem fdr the P iad2 prm«y rule will be the insiq j* 

the merchant banks and stock- reasonable t0 mme therefore “dependent in\e^ent man- t0 handle, but of ten/the fees. are Sldent manager. This is bt teace that holdings of cas; 
brokers - that an investment manager who nothing if calculated in such a way as to muse* Jiargeliamber of pro* P d ““““e* should be place. 

There are still several i S successful at managing mdi- not flexible - make the preferred minimujh pec tive clients are worried acknpw^dged safe hand*.; 

reasons, though, why a par- vidual portfolios is likely to be T) ...... f L quite clear. about entrusting their money to f**™ as- with a clearing bank, 

ticularly cautious investor could lured eventually by the institu- J\.0pOlTS Again, the preferred , Or a small •. organisation, which The. Association is also Iikeli ■ 

be reluctant to sign hU foods tional business. This again ^lose relationship actually stipulated imnimums may have only come into exist- ** recommend that investmenj . . 

nver to any of these. He could would prevent the investor from Hof-iyeen clients and investment vary widely. In a recent survey ence recently and consequently managers provide somr 

find far instance that both developing a close enough rela- ma n a o e rs is normally main- conducted by the magazine has ho real track record. Many msurance cover against any I js! 

merchant banks and clearing tionship. rained bv means of twice yearly Planned Savings the nrinim h^g people feel that banks, though, of their clients’ funds, due 

banks arc rather too impersonal . however another progress reports. The reports ranged between -£2.000 and rather impersonal, at least have “toer negligence or dishonest: • 

fh^t 1 i-ith C alternative to these traditional Jill contain independent third £50.000. with about £10,080 established reputations. ... ' . J" 1 h W : °fthe 

possible that . “f® services. Independent invest- party Valuations of the port- appearing to be the likely Thd independent managers ^toreover. 

organisations such as tnese an . ** , rru. Verv-fp.w nf ^ it is likely that spot checks wiL 


^ luuepencxeui io>caL- paj.iv vmuduujib ul iuc pun- ^ -- — — me uiucucuucul mdu dgeia iii_— , . 

ment management firms have folio at that date. The invest- average. Very few of theSe have recognised this problem, 
minimi been developing rapidly over the ment manager usually likes to firms have » maximum portfolio however, and are currently in S 

vf/nHtin-T i,>« nnrtfniin nv.^ P ast few years. In most cases meet his client whenever value, but it is unlikely thafany the process of doing something-'^-, _^ nductl .*5.. 

rL£ ** 1 these firms are fairly small, and possible in order to discuss any independent portfolios- ever top about it Seven of .the leading ^ 

nu ■ handle only a limited number of changes in his financial position £250.000. . . gnus currently operating this' '~f ? principles. | 


When the latter is the case portfolios. This enables the so that the portfolio's invest- The flexibility of whfch the type of . service have recently 
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Anthony 
Wieler + 
Company 
Limited 


i I'.roomorton House, 

1 5. Copthall Avenue. 
London EC2R 7DA 
Tel: 01-623 9336/7/8/9 


THE BANKING SECTOR \ 

— — ; .. . . ' '.... ment / firms will of course . :. 

qualify for membership. Ii( ' 

"1 r • : *| ' r .~ -. - order to clo so they need to b<i •: 

More aggressive role ^ .. ^s^rpn^inv^^T 

portfolios and be in a position*- 
- to give advice and consultation 

THE BANKING sector’s ability now taking a far more aggress That management team now investment Furthermore ■ If a tainly hot high fiyers-^-but to-, their clients on all invest j 
to manage equity' investment sive role in the field of fund beads up a group that has 20 customer asks the manager for there can be no dtmbting how ™ ent ? 1 A tters - They must alsa 
was in the past questioned to management No longer is fund funds with a total value of some a suitable investment vehicle successful they have been. . - . epe J‘^? lt . an ^ 

the point that other fund man- management just anoLher pro- £215m. Arbuthnot Latham and without any specifications: then Barclays is by far the largest C ^ trol H?f which would £ 

agement groups viewed the duct in their range of financial Slater Walker are j two other he would automatically be put now, handling funds- in the R; T uallfy . on 1 ^ s own merits^ 
competition with some degree services. The business is big and banks that have made acquisi- into a “in house” trust. unite to the tune of just undear pvostment trust, a . 

of complacency. It was often most -of the merchant banks’ tions of existing unit trust np . . £250 ul, while both LloydB and Da ^5 or A an 1 P®}f ra ? ce com Pab7-J. 

pointed out that the merchant investment management teams groups. X 0HU1- ; - T •- Natwest are around flie £50m. . ® Association s cormnittee| . 

banks gave the impression that are keen to get across a certain The clearing banks’ move Apart frora a far mor e oxten- mark with lhe newcomer Mid- ' • 

more time and the best air of independence from the into the unit trust field is more sive promotion campaign the ^ nd fr* over £l0jn.' Perhaps “L!ff? h J 0U a S e r r 
managers were assigned to the main banking activities. The recent than that of merchant clearing banks haverbecome the best mdicationof thebanks 1 iaunc 3. ; .. 

large funds while the unit clearing banks have now moved banks, with Lloyds Bank start- more aware of ^ nee d to have ' su c ««s in this field is the grow- t,?„ q > 

mists and the smaller private into fund management in a big mg the ball rolling back in a more flexible and experienced “S number ^ protests from Thi^ it > • 

i^r*. ... . ...... s. . JaRnita IQfifi Ttc Href nnhlir- nfFor i . .. rhncp tike j.'RtnrkhrnfcprK- enrf aruunu ^u. i. ms, ll IS mougni., ji 


Members 


® TheAIbanylnternational 

• Managed Fund 

• Assured Overseaslnvestment 

• •••••••• 



The Association’s committee^ . 


Give your 

investments 
a new freedom 


largo funds while the unit clearing banks have now moved banks, with Lloyds Bank start- more avvare of needtohave success in this field is the grow- 

mists and the smaller private into fund management in a big mg the ball rolling back in a more flexible and experienced “S number of protests fronr ^ u If thm.^ht ' 

portfolios were left to the way and there is a definite 1966. Its first public offer investment management team. those • stockbrokers^ ^ and 

second eleven. As for the about-turn in the way other brought in ; £2 jin. without any Bardays has its own-team of msurance- ^rokers, Who claim r 

dearers it was generally thought fund management groups view bard sell through the branches, trust managers backed W by its ^ banks are gaining a 

that they lacked the expert- the competition. The talk now is But the scope through the own analysts which as a unit monopolistic control of financial ^ HnJS th2 liv* 

cnee to manage such funds and that the banks have an unfair branches was enormous and are abIe t0 give a competitive 3 ^- ' , . _ , mmXrshin wiU eventuX: 

anj-way their investment policy advantage given their branch Natwest l initially with the help fund management service- As .- f jj rm of protest, does fulI notenHai of about! 

was bv tradition very conferva- ner*orks and “»n house” pro- of Hambros Bank) was another with some of 'the other ’ejearira seem; to be a; tittle unjust; \ i 

tire. ‘ motion by the branch managers, bank to exploit the situation. Barclays also ^rims pritnrte port- .’th# type. of management ..roper^. .. ^ ^Association^ - 

But the batiks, no doubt well Hill Samuel is one of the Following the ^ entry of folios on lines simila^to those to that is .to be found mjtside^^ on the investmen? ^ 

aware of these criticisms, are merchant banks that has made Barclays via Martins. Unicorn pf the merchant ba*s..- The the: banking sector will :a * wa y s S e e f Qr «»«} ever reach thei 

■ j Its investment management and more recently Midland charges here are mure or less find a market. The others should -goujrpd levels with either 

team an entity separate from Bank, following the takeover of in line with the sedor. average after all be in a position to offer r « members ' of course - 

the bank, which is not surprise Drayton, the clearing banks with a fee of £5 pe^£ 1.000 with a greater degree of specialisa- -emains to be seen. But il V' 

ing considering that the bank ^ ve become a driving force in a minimum . charfe of £200. twin and there will always.be fairiy certain that itJ . . . 

nov/ manages funds of around the field of unit trust manage- Because of the mtminum charge the investor who wants, some/- existence will provide at leasti . 
m ^ ^ m £ 1,000m. But the bulk of this is na«Jt. it is no longer -a flable proJJosi- tiling extra- The banks for their extra comfort for rhrf “rV 

1 ^ taken up by pension funds to Their position of strength has tion to handle iprivate funds - part clearly! have a role to. play- nrnsn ertive investor Nowi^ - 

B XI ■ .f esnn™ ravim heen enhanrnH • nv ‘a hertor era nnn. NmJ * n ..h <«. i, . Unum . ••• 


taken up by pension funds to Their position of strength has tion to handle iprivate f 
the tune of £500m M with £2O0rn. been enhanced by a better unde.r £50.000 ^/and as" 
in insurance funds. In compari- understanding of “ in house " Barclays has b^en offering 
son the bank manages about investment potential at branch smaller funds lie apportnnj 
£I00m. in units and £70,000 in level. Barclay’s has educated switch into units where 
private portfolios. * ts . managers in the merits of management -fees are diei 


better under £50.000 /and as " such for it, is a known fact that a when a client approaches d.- %• 
ouse^ - Barclays has bpen offering the' large slice of the: community s^al]' and relatively unknowd "' -- 
i ranch smaller funds the opportunity to looks to tbe bank manager first investment firm, he will if the ?~j 
icated switch into units where the for advice on such matters as gnn ^ a member of the Asso- 


Minimum 


its managers in the merits of management -Tees are cheaper, investment And if they can give elation no longer have to tak 
unit trusts. It would expect The in vesta ent policy of the a satisfactory service flieh this +h*» - competence « 


unit trusts. It would expect The investaent policy of the a satisfactory service then this either the competence ci 
the manager, to approach a clearing banks may- still be on must surely be in tile best integrity of the expert entirelj 
client that has a very liquid the conservative line - with ' interest oL^ the investing public, on trust. ” 


There are a lot of advantages to 
investing abroad. And even more 
advantages in doing so through 
investment trust companies, most 
of which have a wide spread of 
overseas investment, to maximise 
opportunity and minimise risk. 

Other advantages: 

1. ‘Gearing , which in a rising 
market offers the opportunity of 
accelerated growth. 

2. Professional management, 
with a record proven over more 
than 100 years. 

3. Special tax treatment of capital 
gains. 

4. The opportunity to buy assets 
at a discount. 

5. There is a choice of rrusts to lit 
\ our investment strategy. 


T alk to your broker or 
financial adviser. And please send 
the coupon for the informative 
booklet. “Investing in Investment 
Trust Companies"'. 

Investment Trust Companies. 
Part of every 
well-planned portfolio. 

——i 

I The Association of Investment Tnis! Companies, 
f Park House (Sixth Floor*, lb Finsbury Circus, 
j LondouEC 2 M 7 JJ. 

I Please send me your free booklet 
| -Investing in Investment Trust Companies'’. 

1 Name — — 


Address, 


FT 27'10 


I published by The Association of ! 

| Investment Tru«i Companies. r ^ J 
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Given this sort of mix it is 
small funds under the merchant 
banks' win? that have to take 
something of a back seat While 
Hill Samuel agrees that there is 
some gap in management ser- 
vices between the small and big 
investor, it still offers one' of 
the lowest minimum, require- 
ments for private portfolio 
management. Tbe minimum 
figure is now set around £20.000 
against the average of anything 
between £5n.nno and £100.000. 

But the bulk of the smaller 
amounts are put into units, with B?" 11 
the remainder in a few selec- tu 1 
live investments. invf 

Hambros Bank generally beei 
iooks for a minimum require- the 
ment for private - portfolio mos 
management of arbufld £100,000 Eur 
but would in certain cases take neai 
on a smaller fund. In such cases that 
the managers would carry out the 
an in-depth study of the clients’ ever 
various need.-, and. if suitable, ally- 
offer a l unrlme package con- havi 
siting of bonds, gilts and units, emit 
►Management fees for private inm 
por*f olios vary from one bank yeai 
to another, with Hambros for Vun< 
exampie charging a flat £5 per high 
Zi.iiQO per year up- to £50(1,000 quei 
ana thereafter scaled down, i nve 
while at Hill Samuel there is a be 
charge of £150 per year plus £2 f a ; r j 
per £l.W)H. ^ 

Harabro- no doubt realised q ( 
that management expertise was Q f , 
whai it should be al the wor | 
lower end of the scale, parti- ycoI 
vjsarly un the unit trust side. u - ori 
when :t acquired the Allied p^. 
s roup back in 1969. Allied was earl 
not nn'.y one of the founders 
of the unii trust industry h»»t ra5 ; 

[One of the mnw* successful. mn .’ 


position and point out to him much caution an the perform- 
the possibility of a better ance front — the funds are cer- 


David Wright. 


Tom Kytf 


Srowsi Shipley Investment Management 

FOR INSTITUTIONS - PRIVATE CLIENTS ■ PENSION FUNDS AND CHARITIES 

Managers of the 

BROWN SHIPLEY UNIT FUND 
BROWN SHIPLEY EXEMPT FUND 

Brown, Shipley & Co. Limited, Founders Court, Lothbury, London EC2R -HE. Telephone : 01-606 9853 


Dj-namism is a commodity vital 
tu most forms of stock market 
investment and one that has 
been noticeably lacking from 
the world's stock markets for 
most of ibis year. Ail the major 
European bourses stand at or 
near their lows for the year, 
that goes too for Australia and 
the Far East generally, and 
even Wall Street is only margin- 
ally ahead of its January levels, 
having failed to penetrate de- 
cisively new high ground on 
innumerable occasions this 
year. So by rights the offshore 
fund industry- with its relatively 
high operating costs and subse- 
quent dependence on attractive 
investment performance, could 
be expected to be keeping- a 
fairly low profile. This is not 
tbe ease. 

Despite tbe poor performance 
of stock markets around the 
world — and with the global 
economy slowing down the 
uorid-wide bull market that 
people talkbd of optimistically, 
earlier this year is now begin- 
ning to ioiok uncomfortably 
ragged — the off-, hare fund 
movement continues to flourish. 
Several new funds have been 
launched this year iw has, 
in fact, been a relatively 
busy time for the Channel Is- 
lands) and it is equally dear 
that further new formations are 
currently waiting in the wings. 
The tendency , has been towards 
greater specialisation, but Save 
and Prosper, for one, reports a 
steady demand for Its more 
broadly based growth funds. 

Originally the word ” off- 
shore " was a term applied 
exclusively to mutual funds 
(um:. trusts! established out- 
side North America. But in 
more recent years it has come 
to be understood as unit trust 
type investment eriablistuHl in 
a. tax haven primarily fqr resi- 
dent* or tuitions of countries 


with high levels or taxation. In does not- involve a change of ; In the UJC most of the majo&v 
general offshore funds now offeu nationaliiy or restrict freedom money management groups hav^ 
a far wider range of services; ; to. visit the ILK)-. ' offshore divisions. The bank^j 

tax motivation remains high on Od ' departure- a. family' may ' are .' " represented’ by Barclay** 
the list but matters " like transfer £5,000 of assets at the and the Trustee Savings Bank£ 
exchange control regulations official parity rate, or up to with names like Klein wort Benoi 
and free access to a global £20.000 if the move is. to part son. and Warburg showing the?' - 
investment also play a pro mi- °f toe ' overseas sterling area. - flag, for the merchant bankers#' • 
nent part . - One may also trite all household Predictably the unit trus?i 

Where an offshore fund is - effects including a car and most groups are equally well repreM? i 
based in one of the more classi- liferassurance policies. But any setited. ... 

“ ! . ****** tex havens-ia The Tyndall group launchcci]:^ 
the Bahamas, Bermuda or the * rwtcictioii of four yean * , M w offshore fund (a gu3 

Cayman Islands^-funds may not ^ ^ 0f ,^ h !* e0UI ? t 5? ; -edged fund based in the Chanffi . 

be tiabte to. capital gains tax *•*» ’S .Islands) “ recently a & 

so there is an obvious incentive bs^rily suffer . the investment, -.jtebrdaiy.- while Save an^ 
for portfolios to be actively ■■ ' - ft f ; Prosper has barely completed* 5 - ‘ 

managed. Of course. residents.^J^ 81 ??® 11 " •* ^ Hi the initial offer of its latest' 

of. say, the UJK. and the ILS^ co^se, just one of -the: n^ny ''fnndl the Dollar “Fixed InterKK ; 
eventually have to pay Save an?PrQ S per fom7|: > 

respective revenue bills oommoditiestoSlast NoveirS’ : 

“ h wv^tment 1» «£ ^ t>ndan gilt fund lEfi 

cashed in. but m the intenren- S tSt Sv P^tily aimed at the investolk* 

mg penod the liablhti- is post- SvdvT the Channel Islands amT' .S 

!£**£* ““ he ^> £S?! nm^Srink^cSshSS W«t- Man, where its yiel<£- 

njswtu'*'" »**«**>*:■■ •> 

1 ■' • - ■ V -■ • into igilts can take any capita.: - 

SS? %tegones . ; , 

s-ur taw ^ F r &■- 

Anyone emigrating from tho-ibur brbad caiegortes.- -'Hw high ]iable t0 rtrp0ratj0Tl nx Thii - “ 
!-^--? r : s«“8 OT,l ^5towoi* ; msMy<!r wWiln* ; w^wold .some nomina , in Jereey . ThV 

for at least three years— would of Ins liability Is the obvious fand has attracted something ; 
.for example be liable io both -stertiog PoiaL Secondly there t n ^iS fh P minim ni 

capital gams tax on. assets sold arc former jfe^Mls “ Europe investment is £1 500 ! 

prior to departure and to and the US. who have retired ' Tvndall hones* to follow Sar. L 1 
capital transfer tax on ass-rts ,tb less 'tas^ominated parts of M JSner’s receSSmodti ' 
taken outside the country. But the world. Thirdly comes the 

by turning such assets into cash of .the Internatioiial 22 5 i? : 


»uu casn .vwifiww *** luiciuituyuai . Anvone contemnlarins ai ■- ■ 
and putting them .into an off-, corporation with e high tax- S'^ ohS ; ' V ' 
shore fund In a nOn-tra referable exempf -salary and a tendency te of nweSre 1 foreeL '- ' 

taxhaventheemigrant can to ,be. shunted quickly from one aSh^i*d JSnJ 

avoid both liabilities, as weff as -part- of the world, to mother.- S ™ ' 

an>- possible death duties. -Finally there is the professional -SEEL-fL ^ e th S'SkrS? oT^ -7 ' 
If you are leaving the country element. Offshore funds. are W ' 

with the inientlon of residing often an Ideri Mliition for the K? 
lor up to three years outside the fund manager wishing, to . buy 

scheduled territorion- vnn nin' * etritla- T rt Pti tnHnnfl 3 $93T\ With <1 fl.OO, :j . 


.-'S«ii,UUlSIOC Uie IUUU lXMlUISCi nisurag Its . auy J. n >-s • 

territories you . may ' specialist' skills; Institutions r, £1,0 °! ^ 

jtly to the .Bank of and trustees. notably in insur- ™^‘ Tnum ^vestment Itumaiql. 


England for Ueatmem as an ance fields, bate made, increase in copper and rubber 

immigrant for exchange control log use offshore funds in it j 

purposes (such a redesignation recent years. Jeffrey BrOWa'j 
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ent 


FIXED INTEREST 


PERFORMANCE 


CONTINUED FROM PAGE V 

" | "X /-v^v« .J _ _ “I 1 _ 1 ; nr the Tokio S.E. index in Computers are coming more many. Holland and Hong Kong. 

I lr”TT I r\ 1 1 1 1 jA 1 TlP s\ K I P\/P I W Japan etc. — and not the F.T. and more into play, following It also stores information on 

^ V/XXJLCW-I.V4. Cil UvCliV IV V VlO ! Industrial Ordinary or F.T. the ,ead xt by Wal1 Street, whole economies. 

A » Actuaries All Share indices. have become a way The number of programs on 

_ Actuaries au s>narc inaite*. of hfe The capabilities of com- ^ system has crown from 

ABOUT Jour years now such a gill fund, -while more with most other fixed interest rates have peaked and the If me interest rates and an inflation 1 Having said that, the puters are particularly useful, under 200 in 1972 to over 800. 


.. '-ssed equity and property drawal system has aitractloas even outperformed the growth a must with no long-term coni- guarantee of maintained pur- ; voraes, is becoming more in- ments. In such markets, it is of the terminals are outside the 
-ts — both of which were fw the higher tux payer. ... funds But when interest rotes mitraent. This climate has chasing power is the National ! terested in security and income, those with the most up-to-date u.K. 

- I* ally thought to be safe Yields on *ie high income are rising, as they have re- made the une year local Savings index-linked issue. This; Many of the more recent Funds information who have the edge. seems ^ trend towards 

s against inflation — are funtls range up to about is per cemi.v, then substantial losses authority bonds a much wanted ocherae. which involves regular j launched on to the market have DataStream, the computer- TOOre and better statistics is 

, jsible for this change in c f nt - and wh,,e m 1-3 1,118,1 vatl,,?s are seen. commodity. monthly payment*. ii linked to ^ those with high income ised financial information j^ely to accelerate. Exchange 

-ment demand. - •• J«racun S sjaable subsen^ since the beginning of this lh t R * ta i Ind “- At lhe , obiLives The ^ pjl If* apnmUe sen ’ ice whicb ^as formerly part Telegraph, for example, is now 

. ..''Tcntly equities are again J2S ” “ ^ *5Z«2f m»mh Arhuthnut has seen the Noticeable of h the flv t f>'* ar paymP ?! ; 2? H 1 of stockbrokers Hoare Govett is se Uing computer services and 

: -,r new lows, while the pro- ,osm S. som ® or P 010 ^* ofTer price of us high menme v ... . ... P Ian Thc contribution would j f°r income was demonstrated ti, e most sophisticated some 'foreign firms have sei up 

sector seems to betaking l,ve edge - Trnc ' ,he f e ^ a fund fall from .11 Op to 29 3p Yltlds on . y “ rl,nR bonJs ar ^‘ have been adjusted for the in- by the popularity of the guaran- in the U.K.. and probably in Cirewith information on 

■'•after knock Moreover ter P^P^ 1 “P^ 8 r ™ th while at Lawson the decline has now arni,ml 14J *** L ' enL an , d crease in the cost ol living since ! teed income bonds. And all of Europe. Tbe DataStream com- overseas markets though mainly 

\ . r ha ' sho . UD if the portfolio has a large con- b ec n rrom .18 5o la 3« >4o In at the s:imc ' l,me money 155 on, 5' the payment was made. There! the single premium bonds puter contains information not ro service the foreign banks 

' levels following the reeent high yields .^“Pg other words those investors who L ,W, k “l for pcri i d of , a >' ear ; 15 alR0 aV P * u V 0 lpave thp; (Juuip sum .umt-linked life only on U.K. equities, gilts and that have set up shop in 

■ but to give a high starting yield bou „ hl theM . unlts l °! )Pfi ; f h H ha ; be K c V * ■“«* for two years. {3SSlirante policies), whether other forms of fixed interest Londo „. 

.. 'y “VTl . . , there is a need to bolster the « . . . . . demand for the bonds that last when a bonus element would be; .. „ bu t also on stocks quoted in T - r 

"jut. Not surprisingly. fund with preferrace shares, fn^at thr'evn^uf week's batch of local a uthorm^ncluded. <bas " d 03 proper,y ' eqmties ’ NorthAmerica,Fr^ce, Ger- Keith Lew IS 

(Jemand for fixed interest These of course are fixed in- lntonu attht expense of capital. — .,i— ^ .... ;pa*;h or a mixture, have an m- 


issues, tmulling some £18im.. A vehicle such a-, the National i casb or a ra,Xiure - ^ ave an j* 1- 


« — “ . inese oi course are nxeu tu- i_ w t . a _, ie iw»iie» 1 nuamn^ wnw 2 .j.o 4 iu.. ,=v vemcie suvu a-, me -xaiionai 1 — — . . 

mentals once more run- came investments which have ‘ ■ 1 ‘ ^ J eiinhriil wt * orersubsenbed more lhan Savings index-linked scheme isjcozne facilily to satisfy this 

it peak levels. limited potential for capital f pp p vi , d pSl!!:. thr ee times. The discount houses ciearlv ideal for The smaller in-| growing requirement. 1 

'. i' income funds are cur- growth unless there is a sharp dovnt .‘ Ju,. “,,. h *n« normally very active in this ve stor in these unsettled times,,— — 

- the lifeblood of the unit downturn in interest rates. So Af * it ^ ,a St week there was while elsewhere the call of thei KenefllS 

'industry with redemptions the iroke-up of the high income .= PM Jr_ nn ,„ nn „!l a noticeablo upturn in the day must surely hf for flexibit-| 

. Nere fairly high, a situa- portfolios is - an important if , h L ' llv.,, demand fmm private investors. lty . | t is foolish to jump in and'. The public is also more 

'■ ery similar to tbe early factor. orodnri it thi» r-.i« nf in Since the rates on yearling tie up capita! when a new fund I interested in the tax benefits 

when guaranteed « . . -ceni „„ P bonds are adjusted on a weekly comes along that looks attrac- incorporated in the various 

. s bond — until the Gov- K, OUltlfiS ' P ' basis they have been quick to tive, since — as pointed out— the j investments available. Currently 

\lsrat closed the tax loophole . Naturally there are those mow in lino with the sharp terms can be quickly eroded. ‘ Popular are the schemes that 

*As keeping the unit trust Tlva hi S h inwmw funds that invest, .r* who arc prepared 10 j UII ips in the MLR. whereas muC h as was the case with the‘fi enerate tbe cash to pay for 


cent nnr mniUh »'»■ aujuaitu uu a wuuiij Clnuc* uwi :uuiv* aiuac- —— -'•r— — 

p 0 basis they have been quick to tive, since—as pointed out— the investments available. Currently 

Naturally there are those mow in Into with the sharp terms can be quickly eroded. ; Popular are the schemes that | 


' -nmole are now yielding b na*. ronner nnnanwa me cum- more attractive lioncls and this I *■“*'**“•' “*®“ 

nv uD to 16 Der cenf veslmeni trust shares taken u> kh intcreM raten pet i live edge «f the yearling caU3ed a QU mber of life com- i wnw®** rates, and 10 converuble 


' Im. thp rii in ratM in the portfolio while at Arbuth- higher have nmv run their bonds, since they are now yield- pa nies t0 crash. a i the cost ofi h °^ wh 
. WR Lne ■rawni. "* 1 “ l “ not the fund is made up as 10 course, the income bonds could ina some two points more than locked in. If an -nvestor lVeh,cle 10 

‘ '2J J frindc 70 ppr eenl * hi « h > ield equities Jw worth an investment since the grossed-up rate of building needs income rhen ii would bel unTl1 bette 

^.“v u “ [ speciausm,, an d the remainder m preference they arc after all historically societies. At the start or the adv isable to spread the risk ! mvcstmeni 
-. -edged securiues. and convertibles. high-yielding fiinds. year the differential was a half through a diversified portfolio, j For the 


juple of weeks back Pro- Tbe drawback with these. It wilt take a brave investor, poim in favour of tbe societies. 
Growth' launched just high income funds, and indeed though, to predict that interest Volatile markets. rising 


MANAGED FUNDS 
Attempt at all-weather package 


.-"iGED bonds, mixed funds, turned, a little, sour the invetf 
*■. funds— call them what ment manager could ra^rel 
j ill— were devised by the switch out of shares and' int 
iked life assurance property. And if property wa 
nies to keep the single looking shaky as welLthcn t. 
' - im pot boiling and the could turn to fixed ittcrcst o 
‘ .en happy. Before these cash. .,<*• 


ash. ai the cost of ; honds whicb aro bas,ca,, - v . a 
in. If an investor veh,cle k «P mon ?>' ° n 
e rhen ii would bei unT,, better umes return in the 
i ^oread the risk ' investment markets, 
versified portfolio j For the Professional adviser 
r> . , n . . ] performance is tremendously 

JDavid Wright (important and most groups keep 
[leagues tables of their own in 
[addition to those published by 
j such magazines as Planned 
j Savings and Money Manage- 
I merit and Unitholder. 

\ The professional — whether 
• running a unit trust, investment 
irust. pension fund, an in«nr- 
a nee company, private portfolio. 
«ir whatever — has a mountain of 
statistics and information avail- 
‘able lo ease his task of achiev- 
ing the best performance. 

"Almost every office is 
equipped with the evergreen 
Exchange Telegraph cards which 
contain a mass of statistical and 
general information. But more 
sophisticated data, accompanied 
ne the m»iar ^ Persuasive arguments as to 



- appeared, the public had ln pract j cei hewever, things i: 3n ^_ h ^ '' hip6 a _ fTected P™* 80, aged funds in most cases n ro li fund managers’ waste paper bins I 

■ • : war fi js s-us* (g * s?'- * ^ ~ t , 

■^rSTt SSMSSSS to i £fr hsz; 5 per " nt of -Techmcal 

jre a natural step 10 put simply not possible. As the .SrS , - . !, Fund, which now amonnts imested . . . : Yet more infor 


Yet more information comes 


: SSTS'K SSGf.-S- so the probiem « S- on esampio So whai of managed (unds ; ^ ISem 

.S?h mounad. It was not a practical "l 11 "* ““f ™ «s »ny. Since its formaline o°"'- “ "oold seem that the ^ Hras Khwb rater for 

' >0 «on»l Ufe fund, thouu’h exerdsc t0 switch raUIions of »- v n« 'nvesUns ho new money ot jgTl concept at least remains sound ; with a , 3Sle [OT technical 


: ™ me A U «, Ut u.vu*u exercise to switcb munons ot ^ during the early pan of 1971 those with a taste for technical 

arketmg mfen would not pp Un dB of investors’ money into coming in. But that too was a thp unilg aV erased a ?° d ‘JSS 1, M ? t 0 t f . the funds '' analysis. Chan Analysis, for 

offer the end- difFprouf enmoarf ments. lactic that lost its potency, since lh — *„ „e c nai . n pr 311 addition to the income, av _ mn i~ nrpnarpe nhsi-t* on nnr 


all-weather 


L'l 1 

f’L- 


\DS 


' the aitrerent comparrmems. BrftWt h rate of 5 per cent, per \ example, prepares charts on not | 

1 an alI ’ w ^ ather particularly when the markets. as lho fun . ds - re w Ihe new annum aU charges. This 5 Cili !?’ do fj e . ’ mp V or ionlv shares and fixed interest 

n beater. were shaky. As many people money coming in represented . g beller t j ian ^ average * ha ” ce l ° switch into other j st0 gj- s> bu t also commodities and 

ie early days, it seemed in the City know to their cost, a smaller percentage oF total. hjev d by the Financial Times bonds - Bat 3,1 fj ,de ° re su *»‘ j currencies. l 

lausible that when shares property can lose its markets- And as investors became — a ? e5ts that policyholders have so i 

ALtuaxies Aji-onare maex a far QOt adva „tage of tbist- — — 

broadly-based index of the'stock t0 t extent — ■ ■■ — ■ 

. . - — « market — but of course is ... , ~ . ... I 


r o 


peraiion 


THE CX)LONIAL MUTUAL 
ARE HUNTING/ 

FOR PRQHiRTYAGAIN 





#30 


The Colonial Mutual Life Assurance Society Ltd. receives more than 
90J)00,D0O in premium income each year. The Soawy wishes to add to it 
collection oFErst-class commercial and industrial propernra in which 
a substantial part of this income would be jnvesteq. 


inferior, to the performance of . Mucb 

funds deposited with the build- ' nt ° managed funds is not 

inn 80 much from Premiums 

in D sociei es. gg frnm regular premium. In 

At present, the Hambro tb is way, the investor agrees to 
Managed Fund is invested 68 contribute a set amount each 
per cent in equity units — In m0 nth and is not subject to the 
which there is an underlying same n S k S of timing. If the 
liquidity element of around 10 market is on the crest of a wave 
per cent. — 26 per cent, in th e monthly payment (the 
property units and the re- premium) buys fewer units and 
mainder in deposits. at the bottom the same 

At Hambro's great rival, premium buys more units. This 
Abbey Life, a new Managed has the effect of smoothing out 
Fund was recently formed with the peaks and troughs — an 
considerably greater freedoms effect known as pound -cos t- 
of investment than the old averaging. 

Selective Fund, created in the 

spring of 1971. The Selective, ]V|r*l|0 

amounting to around £40m. and 

not now being promoted, has j n its latest role of attracting 
powers to invest only in units of regular premiums it could well 
the Abbey Property and Equity be that the managed fund has 
Fund units. The balance found its irue niche — that is, 
between the. two has mostly jt j s merely an alternative to 
been roughly 50:50 and at the traditional with-profits en- 
present is 56 per cent, property: dowment policy and was never 
44 per cent, equity. The per- j„ f act suiied to the single 
form a nee of that fund tin premium market. Events have 
average since Inception has shown two things: that the man- 
been • 6.44 per cent., which aged fund is as susceptible to 
again shows that depositors in market swings as anything else; 
a building society would have an d that the people who were 
fared somewhat better. l0 l di a nd accepted, that man- 

aged funds were an all-weather. 
FrPPfifklTIQ all-purpose investment are 

JT 1 CCUUU13 prone to the same disillusion- 

The Abbey Managed Fund ment as all investors under the 
has been created mainly so that impression that they stand to 
it man have greater freedoms: make a good profit from a posi- 
that is. It is not restricted to tion of security- An investment 
investment only in units. It that fits th a i particular bill has 
can invest in shares direct, on y e * to he devised, 
its own account and in property In retrospect, the managed 
— though for the latter the man- fund was produced at a very 
aiders have so far only put unfortunate time, in that both 
money into the property fund, property and shares suffered 
The total size of the fund is very heavy falls in value after 
£2im, a sharp run-up... The average 

The picture is not too Performances mentioned, dis- 
different elsewhere, though of *PP0inUng as they are, present 


INSURANCE 

COMPANIES 

PENSION 
FUNDS \ 

INVESTMENT 
TRUSTS 

CLEARING 

BANKS 

M EH CHANTY- 
BANKS 

UNIT 

TRUSTS 


BROKERS 

JOBBERS 


Royal Exchange, London-The heart 
af GRFs worldwide insurance services. 

INVESTMENT WITH ASSURANCE 

Conventional WITH-PROFITS policies 

Policies linked to investment in 

(a) Guardhill Trust Units 

(b) Guardian Assurance Property Bonds 

PENSION PROVISION by the self- 
employed-yearly or single premium 

• PENSION FUNDS- 

through GREA Pension Managed Fund 
and Deposit Administration 

' GRE act as TRUSTEES under Wills, 
Settlements. Debenture issues, and for 
UNIT TRUSTS 

• GRE also undertake management 
and supervision of private investment 
portfolios 

Head Oflice: Royal Exchange, London, EC3V 3LS 
(Branches throughout the UK) 

' | Guardian 

ihe Royal Exchange 
ISs Assurance 

A good name to trust your business to 


FUND 

MANAGEMENT 

INVESTMENT 

ANALYSIS 


~ dataSTREAM 

THE COMPLETE INVESTMENT- 
^ INFORMATION SERVICE ^ 


★ Instant on-line valuations for 
all sizes and types of portfolio. 

-k Daily unit trust valuations. 

complete range of printed 
valuation services including a 
sophisticated performance 
analysis. 

k Extensive databanks covering 
16,000 U.K. and foreign 
equities and bonds. 

k Detailed data retrieval and 
manipulative facilities on U.K., 
German, French and Dutch 
bonds. 


PORTFOLIO 

VALUATIONS 

DEALINGS 

ECONOMICS 

LIBRARY 

CORPORATE 

.FINANCE 

PRIVATE 

CLIENTS 


k Up -to -the -moment 

international, stock market 
and company news. 

k Full profit and loss and balance 
sheet information for over 
3000 major international 
securities. 

★A comprehensive investment 
trust service. 

★A complete economic analysis 
of the major world economies 
with current and historic 
economic and industrial 
statistics. 


. ' All enquiries or proposals should be addressed to the retained surveyors 

Knight Frank &RutIey 

1 r INTERNATIONAL PROPERTY CONSULTANTS;, 
f 20 Hanover Square London W1R0AH 

. telephone 01-629 6171 Telex 265384 

' / in: The G> ot Irtwion, Edinburgh. Amsa^nvBn^ 


course there are minor varia- 


a reasonable picture. But in- 


r-mnV -Si C “TihiZ vectors who got their timing 
nons. The Save and Prosper , oUUy wron . „ e wu nursinE 


W J=y£3 S js'-Sh-sb.— ' “ 

—is split as to 40 per cent ~ „ tkia 
apiece in equities and property, H ? we . ver ’ P\ e 18 ^ 
with the balance in caah or “" nna ™ ,f as S f ha 

near cash have not actually realised a loss 

• ... and are still holders the posi- 

Bur just as managed funds tion could still right itself- 
were a product of the times so -given tine, 
new vehicles have coqic on in “ ’ V ul i 

the investment scene. Income iveitu Lewis 


The dataSTREAM system is used extensively throughout the financial 
community. Currently 200 terminals are • installed in leading banks, 
brokers, investment houses and other financial institutions. 

We would like to discuss with you how your organisation could benefit 
from the services dataSTREAM provides. 


apiece in equities and property, 
with the balance in cash or 
near cash. 


dataSTREAM International 


9/1 2 King Street 
London EC2V 8PU 
Tel: 01 600 6411 


Hear Bokelweg 25 
Rotterdam 3001 
T el: 010 653233 


c/o.Dafsa Analyse c/o Borsen Oaten Zentrala 


125, Rue Montmartre 
75081 Peris Cede* 02 
Tel: 233-21-23 


Borsen platz 7-11 
6000 Frankfurt/Main 
Tel -.'061 1-1 302-280 
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WALL STREE T + OVERSEAS MARKETS 


Opening firmness fails to hold 


BY OUR WALL STREET CORRESPONDENT 


NEW YORK, 0 etSS. 


OPENING FIRMNESS, aided by 
the 1-point reduction to -6i- per 
cent, in the prime interest rate by 
Continental Illinois National Bank 
and Trust of Chicago, failed to 
hold on Wall Street to-day and 
prices tended to ease after a 
strong two-day advance. 

Closing prices and market ' 

reports were not available 
far this edition. 

The Dow Jones Industrial Aver- 
age opened another &32 up at 
938.44 before reacting to 932.71 by 
1 p.m., for a net loss of 3.41. The 
NYSE All Common Index sbed 
4 cents to $54J2S, while the trad- 
ing volume expanded ‘ 1.28m. 
shares to 9.74m. compared with 
1-p.m. yesterday. 

Many investors were encouraged 
by Continental Bank's move, but 
quite a few remained concerned 


WEDNESDAY'S ACTIVE 


Amer. Tel. and 
Chrysler 
nuir Western .. 
General Motors 
General Foods 

Fuqua Ind 

Royal rnd. .. . 

Ci Ll corn «... 

Doty Chemical 

CIO - Invest. 


Stocks 
traded 
Tel. Sru.flM 

202.500 

107,800 

180.400 

IT3JM 

in.wo 

136.2Q0 

145.300 

138.300 

137.000 


STOCKS 

Change 
Closing an 
price day 
' 50* 4-1 

-* 

13J -k 
7SJ -MS 
xa -a 

lOt + i 
*4 -4 

301 +i 

425 — 


about the slowdown in the 
economy. Others, however, were 
awaiting apprehensively the Com- 
merce Department's report to- 


morrow on its September Index of 
Leading Economic indicators. 

Then, just as the Stock Market 
opened, the Commerce Depart* 
ment reported a September 
Balance of Trade deficit of 
Trade deficit of $778.9m., the third 
consecutive deficit that brings the 
trade deficit fop the year to 
33.41 bn. 

General Motors edged up SI to 
S73J despite its sharply higher 
profits. 

Delta Air Lines added $1 at 
$37-i, following improved earnings. 

IBM picked up $1} to S267}. 

Hughes Tool tumbled $7} to 
$38--late yesterday it came m 
with sharply reduced profits. 

KLM Royal Dutch Airlines 

slipped $2* to $45$— it does not 
expect the strong earnings 
recovery shown in the first half 
to continue in the second half. 

Kennecott Copper, a volume 
leader, fell $1 to $25} on nearly 

200.000 shares. 

But Libbey-owens-Ford rose *1 
to $323 on its raised quarterly 
dividend. . , , 

NESA Petroleum picked up $1 
to $30*. reflecting higher earn- 
inss. 

The American SE Market Value 
Index lost 0.06 to 98.44, while the 
Index lost 0.06 to 98.44, while 

10.000 shares to 930,000 shares 
compared with 1 p.m. yesterday. 

Robintech rose Si to $12} but 
McIntosh fell $1} to $15. 


Indices 

NEW YORK-pow jokes 

■ Oft.. I Oft. i Oct. Oct. ; Oct. Oct. 

27 28 26 22 21 Ml 


on its September tnaex oi - ... BUFTC 

E Economic indicators. OTHER MARKETS 

, just as the Stock Market 
the Commerce Depart- _ , - 

reported a September L3H3U3 H11X6CL 

iefiSt ofSmSm^eAird Canadian stock markets oon- 
itive deficit that brings the tinued broadly nuxed tn light 
deficit for the year to trading yesterday morning. 
u w J Industrial alines showed some 

weakness, but Gold Producing 
ral Motors edged up Si to tended upwards in accor- 

Espite its sharply higner dance ;vith the jump in gold 
prices. 

Air Lines added $1 at Imco dropped K to MIS, 
Uowing improved earnings. Comlnco lost to S363. Faicon- 
„ n «ii «»R7» bridge Nickel Si to $36i. and 
picked up 81} to 5267 *. s} t0 $52 . 

es Tool tumbled $7} to But Noranda rose S3 to S33J 
:e yesterday it came in ant j Campbell Red Lake $1 to 
larply reduced profits. jaii. Sigma advanced $2 to $17}, 
Royal Dutch Airlines while Dome Mines at S38 and 
52} to $45}— it does not Great leollowknife at $5} each 
the strong earnings put on 'Si- 
y shown in the first half PARIS— Generally well mam- 

iaue in the second half, tamed. Official news that French 
ecott Copper, a volume Retail Prices rose LI per cent in 
feu tl to $25* on nearly September had tittle market im- 
shares. pact- 

-ibbey-owens-Ford rose $1 Metals and Chemicals were 
on its raised quarterly mixed, while Petroleums were 
j, lower. Constructions werq particu- 

. Petroleum picked up $i larly firm. 

r reflectine higher earn- Jacques Borel Internationa! fell 
FrsT3 to 282 following W. R. Grace 
unerican SE Market Value increased stake in its capital. 

>st 0.06 to 98.44, while the Peugeot rose FrsJ2.4 to 19a-o0 
ost 0.06 to 98.44, while on higher net -provisional first 
shares to 930,000 shares half profit But Citroen shed 
;d with 1 p.m. yesterday. FrsfiB to 39 on a lower pro- 
tech rose $} to $12} but visional net first half profit, 
h fell $1} to $15. Foreign sector weU maintained. 

2T.Y.SJ!. ALL COXlfOR. 
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87 26 86 a | High ] Low 
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High I lew [ ' High ] Low ^ 


Americans, Germans and Canad- 
ians were firmer^ but Dutch values 
lost ground. Gold Mines rose an 
average of 4 per cent 
BRUSSELS— Broadly higher in 
lively trading. 

Non-Ferrous Metals were firm, 
Chemicals higher, modest |? ,ns 
were registered among Holdings 
and Oils firmed strongly. But 
Steels went against the general 
trend. 

South African Gold Mines im- 
proved. . 

AMSTERDAM— Sharply lower, 
attributed to developments at the 
Currency-Market. 

Banks were steady, while Insur- 
ances declined. In Transportations 
KLM finished FIA2 down, 
Holland-America Line Holding 
were up F1S.L50, KN'SJl Group up 
FIs. I, and Shipping Union up 
Fls.0.80. w 

GERMANY — Lead mg shares 
lost up to around DM3 on Foreign 
and institutional selling but 
trading generally remained tniTL 
Among sharper losses, Karstadt 
fell DM5, Siemens DM4J30 and 
KHD DM4.50. , 

Demand was very lively for 
Public Loans and prices firmed 
up to DM0.30, with the Regulating 
Authorities seeking DM135rn_ 
nominal of stock. Foreign Mark 
Loans were also higher.. . ■ 
SWITZERLAND — Swiss issues 
narrowly mixed in moderate trad- 
ing. 

Banks were narrowly mixed. 
Industrials and Financials were 


Rises and Falls 
Issues Traded — 1,846 
Down — 534 
Hew Hlgbs 32 


Oct- 27 
Up— 860 
5irse — 462 
New Ism 28 
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! 175. 16 '173.48 1175.49 1175.45 207.33 (19/6) ' |7B.« (W/10l« 

in 17 17G.U 196.76 (20/51 173.67 (2l I) 


Industrial... | 986.12; Ma.lV 9B8 .I»| 839.7bJ 944.90 954 .B7j WjMli «jU1 j*™* J}jg, MOHTREAL j j °Sb °£' j °& High 1 ,1^ 

HomeB’nds-j 89.d 89.68j 89.66] 88.71 88.661 89.7« M “ Jadnatrial jl7H6jl7fc4l JIM |1M 207.33 m/6, ' J73.40 ffflft 

Transport... I UGJ J ZM-M] 206.23] 207.85; ZOB.-wj WSJ 1M B»M 1U« Combined ]mM ; 174.<7 ,174.17 ; ,476.83 mTIJEO/SjJjT^T • 

Utilities. 86.82 96 J 96.sJ 81. Ilj «.« 97.01, W.S M.8 W 10 58 TOROHTO lodnetrtal ,176 .6 U75.56J174 JMj 176. 12 197.43 (30|g) j 175.91 Oh 

I ! 1 1 «“» (3S/4/6&I (28/4/42) "j , ] . 

Gold ;139.8 188.7 138.4 j 

Industrials’ |177.2 \ 177.4 
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trading. Germans, were barely 
steady, while South African 
Mining Financials rose on goqd 
demand. 

MILAN — Prices declined 
around one per cent following 
speculative sales which prevailed 
in slow trading. 

OSLO— Bankings were firm. 
Insurances quiet while Indus- 
trials and Shippings Were barely 
st eady. " 

VIENNA— Fairly steady but 
quiet 

COPENHAGEN — Generally 
higher in moderate dealings. 
Banks were slightly lower but 
Insurances and Commodities. 
Shippings and Industrials all 
improved. 

HONG KONG — Little change in 
slow trading. 

Hong Kong Bank w-ere up 10 
cents • to SHK1 7.90, Sardine 10 
cehts to 16.90. Swire Pacific ‘A’ 
5 cents to 8.90 and Hong Kong 
Telephone 10 cents to 26.10. 

TOKYO— Higher in active trad- 
ing, - although some forerunners 
met profit-taking towards the 
close. Volume 240m. (210m.) 

shares. 

Export-oriented shares firmed. 
But Electricals and Motors turned 
lower on late profit-taking. Foods, 
Textiles and Pharmaceuticals 
were all better. Toyota Motor 
Sales rose Y42 to 765 following its 
improved first half year profit, and 
Hitachi rose Y2 to 19$ after rais- 
, ing its interim dividend. 

JOHANNESBURG— Gold shares 
were steadier after .the IMF 
auction, although there was some 
profit taking towards the close. 

Financial Minings were mixed, 
while . Coppers were quiet with 
Messina losing 5 cents to R255. 

AUSTRALIA — Uraniums again 
led. markets hierher, ahead of the 
release of the Fox report. 

Pan continental advanced 3 A3. 10 
to $A9.10. Peko-WaiLsend 30 cents 
to $A4.70 and Queensland Mines 
15 cents to $A2.05. 

Kathleen Investments were up 
10 cents to $A1.30 and 'Western 
Mining put on 5 cents to SA1.5S. 
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OVERSEAS SHARE INFORMATION 
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Spain ,*>) 74^4 74.11 j 100.79! 72-66 

W ,7/5. I <22/101 

Swedes r?i 378.66 382.42 .478.95' o79.66 
v iW;6) | l38/lQ) 

Swita-rl-dcrl 883.0 264.0 298.6 j SK.6 

,12/oi | i28/l0j 

Indicw and base dales (all base values 
100 except NVSS All Common— 
SO. and Standarxts and Poore 10): 
<a) sraney Ail Ord. (b> Belstan 
SE 31/12^3. fd> Copenhagen SE UV73 
,e, Paris Boone 1981. <n Comroersbank 
December. 1953. (g) Amsrerdam In- 

dustrial 1979. fb> Hans Sent Bank 
31/7/64. (k) fttflas m 73. <m> Tokyo 
New SE 4/1/68. (o) Straits Times 1988 
W Madrid SE 31/12/74. 14) Suxtfitmn 
Industrials 1/1/58. (r) Swiss Bank Cots 
31/12/58, (ul Unavailable- : E td odlna 
bonds. • 490 ladourtals. T4M Usds.. 
40 unllttes. 48 Finance and 20 Transport 
rc) Closed. 
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OrMain liii-b 

Den.* Hf-ourced. 

Deni-j'it Mines... 

Dome lime* ! 

l>-n 10 I Vi ... It) urn 
Dominii.n Bridge 

Bimur 

■ Uii|>>nl 

I Fahfxi'ge Vk-keL' 

1 

F<:.nl Jf-ft-r C«n.j 1 

lien-i*i- j 

Glam Yelrtknifet 
Gulf I Ul 1 anada.) 
H*w Inn Pal, L«u.> 

Hu,lmo.. r — J 

Hi mu- «.i;l • \ 

Hulls. .11 Bay Mng! 

Bullion line —I 

H , id-- , i|i..:fjt Om 

fuiawo — j 

imperial Oil ' 


Ilf - ...J 

Inila) 1 

I aland Nat, Gaa.[ 
Int'pi'y PipeLinaj 
lAnrui't KinCorn 
ti*law cViiu.-*B’J 
M-.-'iiiiU'm Bloedl! 
Mavcv Ferguson] 
Mrl nt yrc Forjaw 

S'.’iv Cnrpn . ..m 

Nonta-ui SUne«— | 
Nii/i-en hticrgy..^ 
Ntim Ti-le-.-oin 

■■•Oil A Gesj 

Dakiriu, V(Ar'm| 


*»nr C'lpier M. 
fftt «• !■« 1 olcuiuj 

s. Can. I'et'lmJ 


Oak in u, Petr'ml 
Fafiiu? Cofi|a>r M, 

Raeiio-l't-ii.-WumJ 

P*n. Can. I'et'lm) 

Palm., - 

Pei’lili.-, Ik-pi. S>' 
Ha*v ii«« a OIL* 

PJiu-j-: I in veil 1 pult] 
Put- fr(. onanal'ni 

Price J 

Quebec Murgeuni 

Kaugcr ( HI 

«ee*l Mm* 

1/io .Mgein J 

Kv.tal Uk.01 Ca/tJ 

Royal Trust — 

heajpTUi)*.. 

Shell Canada 

Shrmlt G . Mine* 
Sichcna O.G...I— 

Bfmiwii — ,- 

Steel <iT Canada- 
Si w| ' I(.vk loin..] 
SunningtliUc Oil* I 

Talo-qi ■ 

Texw-x Canada... 
Tnoinin Diint-Bk. 
Tran*Can ripeLni 
Tran?.. Mr am toils | 

Trim: [ 

Cmun Gas I 

United t , «rj«’ , F; 
tt*/bor Hirain... 
West >.V«Rt Trans’ 
Western Ge<>..— , 


a asr«l “ AsBCflted. t Bid 
S Traded, a New stock. 


'•I' 

«■ Canada... 
nio Drau-Bk. 
*Can Pipt-Lo] 
s.MramtOUa| 
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COLORADO beetles have! 


’s weakness boosts Dutch elm 

, : disease 

tity markets tou rises 


U.K. AGRICULTURE 


BY RICHARD MOONEY 




. on Wednesday 


‘ounce the final clearance Cash copper wi rebars climbed higher at 273.fiSp an ounce. T,nn ‘ ,f ,HT *- J shurl( ’ :,ll t of 

-. Infected rye seed cargo £Ifi,5 ro L7&L5 a tonne while P^U'rs snid sterling was a ah>o helped in push The market ' 
r; t Bdtbrouab Colchester in • cash standard tin gained £30 tu ntajor Influence in the rise in higher. I £ 


D 


t beetles were found. | £5,005 a tonne. Among the 

■'”r MS dead beetles were • “soft"’ (non-metal) commodities 
in a cargo of wheat at ‘cocoa and coffee again reached 
fCfc. outh, Devon. . ! nrw peaks and natural rubber 

- ^beetles were spotted diuv. i War peak. 

/ mUne cheek— a procedure ! Mercil cocoa cJosed £47 higher 
-. often leads to the dctw> ;on the day a i £1.875.5 a tonne, 
i. ; Colorado beetles in TO? January coffee was £40.5 higher 
? getable cargoes- at ua. M £2.183 a tonne. On the 

- jvrrv year. As no live , London phvsica] rubber market 

Vi' wew , found ^the - cargo : tp* , BSS fipot position 

.“»»* fumigated but It was en dod 2p up at 61 Jp a kilo. 

?d under Ministry super- ' _. , ' * • • 

r , The derliue in the value of 

- whrat like the rye careo pound was by far the most 
> ported from Holland. : important factor in the metal 

• the rye. it is not to be i marked, but copper s rise was 
r sowing. It was the fear ' encouraged by heavy speeula- 

_ tie live beetles might have ; bnying and a firmer open- 
: »wn into the soil with the ? ,n ;L' n *'r' x * or *F: . . . K „ 

V d. -where they could hiber- ' The iru alded 

». emerge next year as a “ overnight 

■; kto any nearby potato I ^ Penang pri ce. Tin pnees 
^'rose about £70 higher during 

is • — p nf Colorado hoorios the day but were trimmed as a 
iy or. Colorado beetles resuit J of profiWakine both in 

; London and New York. 

• * • Lead and zinc prices also 

"4 t . ended the day higher, with cash 

. nfl ntvorcQQ ft lead closing -£2.5 up at' £2Sa.5 a 

.IIIIOW Clbeeu tonne and cash zinc £3.75 up at 
, i £382.25 s tonne. 

TVPST CPIU/IPh ■■ But ihe most dramatic inr 
r.-iVCai- htlyat/a l crease- on the London Meta! Ex- 

-change was for silver. The cash 


THE ECONOMIST COMMODITY INDEX 


■■ STERLING BASED 
DOLLAR BASED 


The decline in ihr value uf the pound has brought a sharp 
rise (bis week in (he Ecouomlst sterling index of commodity 
price*, calculated on October 26. to 382.0 (1070=100) while 
the dollar index fell slightly to 253.3 Ute sterling iudex gained 


By Peter Sullen 

I FORESTRY COMMISSION sur- 
l veys have shown that Dutch 
j elm disease has killed at least 
i t)m. trees In Britain. 

[ In the past year the estimate 
of dead and dying elms has 
risen from 5.6m. to 7m. 
1 Another 2m. have been felled 
{ because of the disease. 

} This means almost 40 per 
I cent, or the 23m. elms In the 
I severely affected areas of the 
J country (south of a line from 
( Chester to tbe Wash and a 
1 small part of South Wales) 

1 have been killed hy the disease 
I since U appeared in the late 
1960s. 

However, despite its devas- 
I fating effect* elsewhere, the 
J level of the disease In parts of 
j East Anglia Is still relatively 
' low. In Norfolk it has had 
I virtually ho impact on the elm 
population. 

i “This is undoubtedly due to 
| the greater resistance of the 
[ smooth-leaved elms which pre- 
| dominate In this part of the 
j country,** the Forestry Cota- 
j mission said. 

There has been an increase 
| in felling of diseased trees, 
: particularly in urban areas. 
I This has led the Elm Market- 


Fears of change 
in farm policy 

BY JOHN CHERRINGTON. AGRICULTURE CORRESPONDENT 


; MR. JOHN SIL. KIN’S refusal this 
' week to countenance a modest 
I devaluation of the ** green 
; pound ” has been applauded as 
I a defence of the consumer by 
some, and stridently criticised oy 
Sir Henry Plumb, ihe National 
| Farmers* Union president, ts 
i being a negation of everything 
the Government's agricultural 
policy stood for. 

Mr. Silhin's stance, both with 
j his EEC ministerial colleagues 
and with farmers, appears to 
have been the very opposite of 
i that of hi* predecessor, now 
Lord Peart. It is so different that 
| it could be interpreted as a 
I change in Government policy. 
! ris-o-rts both the EEC and 

British farming generally. 

Lord Peart got on very well 
indeed with farmers, particu- 
larly latterly. It could well have 
been that others in Government 
i felt that during his reign the 
I functions of agriculture and food 
had been in the main dominated 
bv the agricultural at the ex- 
1 pease of the consumer interest 


luucs. 1C Nigmi) w IOC Mil uni; iuuci buiucu . , M nia, rni- 

uearly 10 points l„ the past week and is 62.6 per cent, up on i ^ !« 

year against a 25.1 per ceul. rise i» dollar commodity i 
Prices. The Financial Times Commodity lades, which Includes 10 ase 

hoUi sterling and dollar price*. hU7» been pushed to a ucw ! The group say* those in a 
ail-time peak of 218.60 (1952= I(|0). : **» noeclf* or tim- 


No secret' 


•U"r-,v 


V WASHINGTON; Oct. 28. j ■■ 

.,’5is«£'8u!wuS;; World gram surplus forecast 

-■- (e Soviet Union sunflower-; M. 

j rop this year would not 
.'A over S.Sin. tonnes. ! 

^'latest ofticial Department [ FQft TI1 E first time in five years 1-1 rim lunnvs. 

: X ; ':e. made on -October 5. ‘farmers around the world are ex- past m*vch year 


■ The group says those in a 
; position to specify or use tim- 
i ber ran make a major contri- 
1 button towards clearing the 
i countryside of dead and dying 
elms by considering the use 
of elm wherever it is likely to 
' be suitable.. 


lVASHINGTUX. (VI. 2S. 

But for ihe Tin; l'Iiim*. relationship means; 
s combined, that wheat, normally used fori 


op jbe return of the U.S. } peeled to harvest enough riee officials said, consumption was human fm»d. can be’ used more, 

^SLment of Agriculture sun- and “rain to exceed significantly an averaci- l2ui. Tons n year widely in many cases as a subsu ’ urnrp 11*0111 

and vegetable oil team exceed global food demands, the more than production. Reserves tude nr supplement for matte in . 

- - toured the Soviet Union IU.S. Agricultural Department bad been reduced in low levels, reeding livestock. . - 

; three weeks, was for-said to-day. reports UPL The improved crop (his year . ^mRi-.nt nniri-.u 1 lOa cXpUliS 

;-Qf V P.n6n 1 ,t. M c 5 . Th0 LSDA-S mcB.fl.v sloh.1 !2 •JEM . 

• Bell said .becatee of crop summary estimated s(iine h re«iimV P - nd tn ^^nuniird M, P«' ,ios > are " increasingly ; By P. C Mahan n 
■-.*4 of adverse » Bather. 10 > roinbined production of rice, . plentiful.” the world supply ofi CALCL'TTA Oct 28 

- . -net, Union be now felt l ho, ttheat niaize and olhcr gr(riIls thili maize and other livestock feeds „ CALLLTTA. Oct. * 

noes figure was high and a , T ^ghn tonnes— 15.4m (X2 World f ,e *‘ prodicihm this . ” -INDIAN TEA exports totalled 

V -peeled a crop of about above Septemb ei"s f ea / m;, \ b, ‘ d0 ^ fr0 .^ , tus.ridm. kilograms in the fiist 

~rUmnes compared with iastjEf.*,,—, ' nd 7g m tonn ,, 5 <64 L aSt - Vear ‘‘ r ' ,car ^' bul lhls w,n Meanwhile AP-Ow Jones, half of 197^.77. down by 3.72m. 
" -.Sht. tonnes. -■ !neTew»L» J above last vear’s crop. ?«*•«' ori ' ,h:,n ? ffsvl w by hum P l>r reported f rent Moscow that a top kilu5rJlins compared with the 

,’ Silcago. meanwhile, expor- ^ T ._ hu „„. fflro ‘ ■„ - 7 oe _ 19' « vrops of other grains. Soviet Agriculture ulhctal said R,. ure fo r the same period in the 

:c .’.'ported that Soviet selling iWd ; vheal - '»,k years grain crop appeared previous year. 

in ,T?nmnp- have sun* li»i- ,renl - previous recora Major (‘hannes in urnsiM'ClS |„ h«> “th»» huwost in ihL- whole- •. . . =_ 


India earns 
more from 
tea exports 


Lord Peart also settled down 
well in Brussels with his fellow 
ministers, none of whom had, as 
he had. consumer responsibilities 
for food. He made bo secret of 
the fact that he was looking for 
ward to taking the chair of the 
Council of Agricultural Ministers 
when Britain’s turn came round 
□e\i January. 

It is also certain that just 
before Mr. Silkin’* appojniment 
a substantia! devaluation of the 
•'green pound” was m prospect. 
Only the timing was in question, 
fn some sections of the ministry 


there was a marked lack of sym- 
pathy with those whn wanted 
cheaper food. There were also 
indications that a common sheep- 
meat policy, which if fully 
adopted could also harm the 
consumer interest, might have 
come about without more than 
token opposition from the 
minister. 

Lord Peart was said to have 
been shocked and disappointed 
at his removal -at the time. There 
js no doubt that farmers' leaders 
were equally upset by the pros- 
pect of having to “ re-educate." 
as one of them put it to me. a 
completely unknown quantity as 
Minister of Agriculture. 

The change, it seems to me. is 
evidence not of pandering exten- 
sively to sectional interests such 
as the consumer, the social con- 
tract, or the anti-marketeers, but 
of a change of attitude in rela- 
tions with the Community. 

It has been realised that life in 
the Community is rough. That 
different countries have to fight 
for ttoir interests just as hard 
as if they were not members, and 
that every advantage should be 
taken of speria) circumstances. 

One of the Government’s re- 
negotiating points before the 
referendum, was that the 
Common Agricultural Policy 
should be reformed to the extent 
that surpluses within the Com- 
munity should he available to 
consumers at prices they were 
able to pay. 

By refusing to devalue the 
“ green pound,” Mr. Silkin has 
ensured That this advantage 
accrues exclusively to the British 
housewife. Community food 
exports to Britain are surplus 
to (be exporting countries' own 


By P. C Mahanti 

CALCUTTA. Oct. 28. i 
INDIAN TEA exports totalled 1 


Support for Wool Board 


4:,Vf •- * 


""Soviet agents are reported ! Parted to total U72hn. tonnes, production and export prospects inU nisi " leader ! 
£e advised customers in the -or 28ra. less than farmers „ are for both rianadu and Australia, earlier ihis year 
- not 10 open further let- ; producing. The surplns is the Western European grain ini- - 


... ,*rops. 


■ . tonnes narrowly exceeded usfr uf m the. price nf maize. 


ni me >nvi«u narvcsi man v,une • v,., hll r »ini, viim. re-ilia.-itinn 

tss * aw fzxz u v::tz- « f 

ihi ai. . 445m. kilograms in the first nine 

Grigory S. Zolotukhin the *»ov .months. of this year was 22m. 
eminent Minister responsible for kilograms ahead rtf the output 
cul lectins grain from Soviet jin the first nine months of last 
farms, i-jied ” preiiHiiuary’ data "(year, according to Tea Board 
for his estimate. . sources. 


By Our Commodities Staff 

REPRESENTATIVES OF Bri- 
tain's 90.000 wool producers 
expressed their total opposition 
at a meeting in London yesterday 
10 “any move within the Com- 
mon Market to change the 
British Wool marketing system 
which has served producers and 
consumers well for the pasr 25 
years.” 

At the British Wool Marketing 
Board’s annual conference of 
regional committee representa- 
tives. a unanimous resolution 
offered maximum support to the 
Board— "In every effort it can 
make in bringing pressure to 
bear on the Government, the 


OMMODITY MARKET REPORTS AND PRICES 
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1 L'ko' — £121-0* 'same* a ion erf for Oci.-ndv. 
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shipment. Whit- near dally price- was 
fixed at ItiK.Wi 1 E1S7.0O'. 

The raurk-.-t opened on changed initially 
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'Index 01-331 3466 
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w"ne dipped by proflt-iahitui. In th,- Kerbs: threw mout iw 003. 051. January 2181-2185, + 40.52254 2180 pressure to Ibat by mid-day quotations 

uitemoon t&cre- was some US. pradt- ZINC— Steady aUhnujtb the opcaUue March.. 2193-2195 +36 >245 i ISO VlT ,.- sonic 130 points below use nine 


March Cocoa 1372-W79 


>NTRACTS AND TENDERS 


fHE GOVERNMENT OF GUVAN A 

• Ministry of Agriculture 

y.'i' . Tapakuma Irrigation Project 

r ; Contract No. -^Drainage Pumps 

;! Declaration of Interest 

Die Ministry of Agriculture of the Government of Guyana 
.-. uses to invite tenders from selected manufacturers for the 
= + " ly and supervision of installation of pumps required for 
V -development of irrigation works in the Essequibo coastal 
; ' of Guyana. 

‘ .^Hie Tapakuma Project area comprises four contiguous 
- "i- within this coastal area and is easily reached by ferry 
r . - all weather road or by air from Georgetown. 

.Hie civil works will lie carried out under one contract, 
.met No. l. for the development far irrigation o f 7000 
. • t of previously undeveloped land, together With the 
’ 7 yovement of 25000 acres of already developed land. 
y^Voe civil works will .also include the construction of 
n coastal' pumping stations of capacities from 100 c usees 
.( Xl.cusecs. Pump sizes will- he standardised at approx. .100 
;iO c capacity with similar working conditions. A total of 
• tusips will be required. The static head will fluctuate from 
£t to it feet at each 'station. • 

Tenders will be invited for the supply and installation of 
following alternatives and should include r.ll ancillary 
• pment such as starting motors, transformers, switchgear, 
/ery pipes etc: — 

. All electric powered vertical lift pumps. 

(B) six diesel and 9 electric powered vertical lift pump;. 
fC) Any alternative tvpes of pump that the tenderer 
may think suitable, with the same alternatives fifr 
the prime mover as <A) and -(B). 

Funding of the project is ihe subject of a loan agreement 
'een the International Bank for Reconstruction and 
v shipment and the Government of Guyana. It is expected 
construction work for Contract No. 1 should start early 
> 977 and that the pumps and associated equipment will be 
. lired in 1979. 

V Contractors interested in tendering for Contract No- 4 
. - invited to 6ubmjt the following, information:— 

1- Brief details o fthe history and scope of the firm. 

2.. Details Of turnover for each of the last three years. 
\ together with copies of the firm's animal reports in 
these years. 

• ; . 3. Details of work- of a similar nature -carried out or 
being carried out. 

, 4. Details of work carried out in similar countries. 

~ L\ Enquiries only concerning this notice should be addressed 
v :he Irrigation Division, Sir William Halcrow A Partners. 

ices House. Princes Stireet. Swindon. Wiltshire SNJ 2HQ. 

. Swindon (0783) 32141. 

Submissions should be delivered in the. Ministry^ Con- 
. ing Engineers, Sir William Halcrow* & Partners, P.O, Box 
George town. Guyana before Monday, November 15th. 1976. 
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■cli lialan: 3i»-jju. South Alrirau: 5.00-6.M: 
.n Cninon A-JO-3 vk Turkish; 3.30-4.54. 

Grapefruit — Suu:h .Urban. 2 0: Dom-.m- 
13 can- 4.20-4 VI. JaffA. 4.MF5.M. Apples— 
an Frotu-b: D.lioous l.s>-22!u. Stark 

91* mauMl 2J«-2.-sn. Granny Smith 2.53-2.J4. 
Co' SurkiDA 1. 7-)-2. 0»i iumbl-.- pack Goldi-n 
a - DvIkmh 2.10. hallau. Per lb Golden 
Dr llm.iis ft.lo. Granny Smith O.u - !. 
Starkics <• U7. R>'lfarf* 0.0S. Roars— 
Fr.-nth P-.r lb .Uetandrias 0.09: 2»> lbs 
2.M: l;a:.«.. Per lb Williams 0.1^4.14. 
Beam faosc 14MJH Melons— Spamsh: 
!*J fSiw.n 2 20-iSfl Vflluw 2.50-iJH). 
o- Pomegranates— Saanistv Pc-r caw :» 70 
Jr 2.2i+2.bu. Grapes— Sp4ii)ib: Almi-ru t.:S- 
I0 l.Su. BlJ'.v ! on. Cboslnnts— Italian Hit 
I u ka- .'.70: epantsd. 5 Ak. I.Stf-'.'-'d. 
Walnuts— i ijliionian: Per lb o.-W. Fil- 
berts— It a! :jh. Pit Jb 0.2.7. Braxlls— 
LDUf per lb ft. '4. Almonds— Cypriot: 
Per ib o.2s>. Dates— aIulti a » . 

ir» Tttni.- 0^441.50: Californian: 0.25. 

av. Onlsns— Spanish. UD-j.ju: .Uot-neaii. 
.-as 5.10: Dutch: 4>0: Polish: 3.1-11. 

Enslisb produce: Apples— Per Ib Bram- 
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9.04. iin:n-.-!i D. uuoui O.IS. N»R«ih 
•as s bar:an J* Pears— P».-r lb con- 

forenct: ii 44.!« Gion MurctraU «uV 
Cormce ij.Ki Tomaiaes— Per box 12 lbs 

XJO-2.00. M MbrODins— Per lb 0.30-0.33. 
Cucumbers— p.-r bos 2.70-3.00. Potatoes— 
Pit b« i.nn-i 4.7ft Carrets—Per net 121 

, ks. 8 tbit. mi. LMmco — Per 12 nnmd 

1.08. Cos l.M. Celery — IXr te7> pri- 

packcd 2.2»: irdtnary 20 l.r-n. 12 i on. 

Onions— IV r si 23 kc. J.tMM.30. pickk-rs 

An. I i.im-JM. CocXtaU I u ks. <iXf. 
Capsicums— Iw * lbs 2.y*. Cab bases— 

9" Pit nets boxes I.7M mi. Caaltflnwers— 
'5? I^r J2. L.-ccolti Kent 2.«u-2.2i<. 

■®2 Swedes— Per 2» lbs Devon 1.20, SkOtilsb 
■J® 0^6. Vorksh.ro 1.10. Sprouts— Per V.U 
•'J* lbs 12XH.Sn. Parsnips— Pi-r -S lbs 1.50- 

■™ 2.20. Cob nuts— Per lb u. 12-0. la. 


National Farmers’ Union and 
the EEC agencies to retain the 
British Woo) Marketing Board, as 
presently constituted, in the 
interests of producers and con- 
sumers alike." 

Mr. A. D. Forbes (Nairn) »aid 
British producers had an 
organisation to be proud uf and 
worth fighting to keep. Major 
G. C. M. Newton (Caithness) 
emphasised that the resolution 
arose from the spontaneous wish 
of producers to keep their Board 
and the guaranteed price system 
which was essentia) to maintain 
confidence among all sheep 
farmers. 


PRICE CHANGES 

Prices per ton untesa utberwiM.- »«ea 
M #<f yrtolh 

I 117" i- — dtp. 


needs. There is certainly, in ' 
Government thinking, approval 
of a system which makes member 
countries responsibc. through the 
monetary* compensatory Amounts 
system for the disposal uf their 
own surpluses. 

, Britain is in an extraordinarily 
Strong position here because 
there is no other market for the 
temperate food products sent 
here from the Community. The 
"green pound” situation simply 
gives added, advantage in negoti- 
ations. 

It should also be remembered, 
however, that the system is not 
ail profit. Britain already pays 
16 per cent, of the Community 
budget, of which 70 per cent/ 
goes to agriculture. 

Farmers' leaders are becoming 
extremely worried on a number 
of counts. The most publicised 
reaction is the constantly 
reiterated call that the “green 
pound " must be devalued so 
farmers can have the benefit of 
the higher European prices 

which would result 

One of the factors which 
caused the majority uf farmers 
to vote for uceession to the 
Community was the belief, 
fostered by most c<f the propa- 
gandists. that by joining the EEC 
the days of the cheap food 
policies would be over. 

The suspicion now is that after 
a brief period when (he tem- 
porary shortages uf gram and 
sugar were apparent, the triidi' 
tionai British altitude of classing 
food us an industrial raw 
material to be bought in the 
cheapest market has returned. . 

There is a fear that the sort 
of statements made by Mrs. 
Shirley Williams und Mr. Roy 
Hauers ley about the consumer 
interest ure simply u reflection 
of what will be eventual Govern- 
ment policy. Nor has it escaped 
their notice that Conservative 
statements on this matter have 
not been too reassuring for 
fanners. 

They are worried that some of 
the EEC Commission’s sugges- 
tion.*. fur co-responsibility for 
milk surpluses for instance 
would be applied equally here, 
although in British farmers' eyes 
all surpluses occur abroad. They 
are also fearful that if il came 
to the crunch. British farm pro- 
duction could be used as a pawn 
in the power game in which the 
Community works. Mr. Silkin 
has said or done nothing to allay 
their fears. 
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. iPtertail aiial Cecea Agrrameirt tUS. gftjj mjSLSSw” S' OasS? U S? English, under 160 lbs 32.0 to 

H Iril W& Nn 3 SSI Nov*" 39-8- ^ 3I -° ® M-O. »W8 lbs 

I1IB iiSPnit.iB? Dec. 187 M rranxhfonieiit East Coast. 30.0 to 3sJI. 

tiis.Hj. 3»d3y avcniue 118.40 cus-M). KEC Kpai Nnv ^ ojast. meat cdmmissioh— A verage fatstock 

PP CrfiUTC M after No. 3 Yellow Amem-Jo / Frcndi prices at ftjprraeotaUTC narKels un 

■ n-EMJHIO nov. £83 iranstliDinenr East CnatL October SL CB— CalUe EH. 12 iHjr Uce 

DRY CARGO— Chunennc was w JK&} _ ^ e, L ^•O/OanadJan N-w. cmi 1-0.671. U.K.— Sheep 3S.4o pound 

sllehtfv bsprona scale bai mainly con- a U?»5* < , fiSt.*’ n ,, rifntv per 

corned with ite booking of sraln catsocS . . main- sc lvr 1 -0.06). England and Wales— 

ami of yesKla ‘ 0d Umeduricr drain 8 5U ^'j ,y trc,l Ji lo IlRl, . t 1 m erebani Cattle down b.7 per rant., average price 

booking tS^o Avonmouih Si'K "g£*\ wheal aa.17 1-0^81. SbucO up 0.7 per cML.. 

n..K,n fil acpn a, < ,|h j. «1B.T3 a luiine for N‘ic. flellverlos jtcragO price 53 Jp 1—0.1*. Pins flown 

? S5aeUi?TTJ5j£?f rt,n „? as .' Al »»s- Fc « barle i- «r«<rd o.l per Jm. average price £M7 
KnJ . ai . , at for >mllAr pusitmnv Aver up e Scaclanrt— Can)e rtoivn 37.7 pi-r ««,* 

«*i’ f r “ Anra-LTp^ M-UiT*.- nuoiannns a tqnne lor- delivery average price 28.87 i-0^6). Sheep up 
i r f n f r a, rl * l *l w r ° r Oet.-hov-. Lulidnn area ‘Aifliug uhcai. V<iv. iw. ™ r lV iu. ne r ra*t- Briec 52.8s 1-1 li 

atso.fnnn Ltdws Head to Antwerp/Hatn- jan.-March £&• j; dew l unfair. Nnv. DC. ■ 

bnr* at 618 flo for Nov. Other grain barley, feed anqurfcil. CDVCHT GARDEN lonc« IB stctlintii— 

caffcwp were covered fram flic lUL LONDON CHAIN FUTURES MARKET imported pradueo: Oranae*— Sourb 

(Inlf io Japan ai 818 fin and £10.70 Ho iGAbTA— Wktftt. steady, closing: Nov. African. St< 15* 3.K-4JN:' .Vrgenude: 

for Nov.-Dw. tod frinu. U.S. Coll fo jrffi.45. Jan. DC. 45 March i*..B). May 112- Wb 4.SM.70 Satswms— Spanish: 

Weat Coast- Mexico at $15 ha for Not. 190.75, Sept- OT-73. BKuness: Nov. Trays upprus. JO lbs 2.76-J 20, t-emoos— 


LONDON— Palm Oil: Prices firmed 
again vtui the (urtb'.r weakness Ui 
sacrtlns. Rumours ol Russia being un- 
abb- fulfil Kov.-Dt-c. oil contracts lor 
40.080 tons and a limber report of 
weather dam a*.*' In their sunflower crop 
contributed to steady iradnm romUfions. 
reports Faurc Ka: re lough. Closing: Dec. 
381-297. Feb. WJ-20;. Apnl ;m-301. Jun-: 
303'-3(Ci. AIUIM 337-304. Oct. S0S-304(. 
Doc. 3U-7iHI. Salt s ii 1014- 


GRIMSBY FISH— Supply poor, demand 
PPMf. Pfilii A KIulJI- ai -hip's side 
'UnpriKcj'Llli, Shi-:! ".-oil SL3P-IG46. cod- 
ling* £2-S8-C:.t’' lame haddo.k I3.S0- 
U.2li. meiiluos badiloek U.W-I3.S0. small 
haddock il. Ih-iJxi larw plaice 14.50 
niediucn oUitv LiJSi-tiM. besi small 
Pi a iii- XS.'W.L.-jm skinned di*if)sb 
■ im-diunii £3 ini i large ■ £4.». lemon 

soles £7.5u n»rft Iibh n.S0-£2.46. rads 
saillri il SQ-£2.8U. 


; ; _.Jla,a5u j 42S.00 (416.101. Dec. 429.00 <417.10), Jan. 

iypicr White... urn! £1.600 I- l £S.e?9 1 43U.20, March 433.60. May 437^0. July 

. Diem ,.ir>n)U1.2S0 L..».„i£l,U?5 441 JO. Sc-pu 445.88. Di-c. 453.00. Jan. 455.60 

— • — — sculcmi-nts. Sales: 32^00 lot*. 

• Nominal- r Seller. : Umruoted. s Un- 'Soyabeans— Nor. W»>73 i 654«. Jan. 
official croso. 4, indloatlve prico. a Seliw* *W-&2 (663'. March 6riS4i»71. May tAieGBO, 
Q mutton. b U.K. Hud COmnwnweaHh July 655. August 674-677, SeDL 637. Nor. 
refined, r Uganda Robusta uabHani crude 826. 

indicative uncos 1-U.b. Momoasa U.S. bSayabeM Meal — Dec. 1SS.40-U7 JO 
rants a pound, d Bangladesh wfaue ”C.~ ilS5^0>. Jan. 19U.UD-1S9.U0 (1S7.7Di, March 
li JalL-Marcb. h Oct--Dcc. ' Sect- i0l.5b.i91.00.3Uyl9J.uu-i91.5u.Julylin.au- 


u Metric tons. 
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I 190.50, Au^Ubl 190.00. Sept. lTy.UO, Oct. 
.' 17U.5u. Dec. 7C9.5O-170.UI). 

' Soyabean Oil — D.-c. J2.4U-V3.45 i21.il i. 
I Jan. 22.55-22.45 1 21.70 1 . March 22^22.75. 
I Mar 22.95-22.S5. July 22.85. August 22.90. 
:StPI. 2J.7U-2S.SU Oci. 22.60. Dec. 22.50. 

| Sonar— No II: Spoi 7.H5 il.tiOi. Jan. 
1 7.77 nom ii.uai. March b.JU-S.46 ■ S-H7- 
(a+ii. MaJ' S.7I-S 67. July aJW-‘.S6 Scpf. 
:S.9o. On. S.W-s.ki. Jail Unquoted March 


— • — atn. May e..i-»oi, .iuif iw 

248.601 844.911 258.06 171.91 : s.Po. Oh. S.W-s.Ki. Jan Unquote 

■lin',- — — iew-, 1. 9.4fr9.'a. Sales. 3.>4ll 

■ Base. July l. IfW-lmu . Tin— S39 0o364.H0 a-ked 1.760.3 


COPRA— Phfilpplues: Nov. and Dec. 
6355 resellers a tonne. Of North European 
ports. 


U.S. imports 
of palm oil 

WASHINGTON. Oct. 28. 
U.S. IMPORTS, of palm oil in 
September ruse to 64.6*23,778 lbs 
from S5.l22.110 fbs in August, 
but were down f ram the 
S4.240.622 lbs imported in 
September Iasi tear, according, 
to Census Bureau figures 
released tend ay. 


' *• : Tin— ,-jp oo364.no a-ki-d iJW».3ti asked.. 

REUTER’S -Wheal— D i-l-. J751-275 iJ7$i-27h... 

_ - -- I March 2S0I-2M i290.29u‘i. May 2924. July 

ih:i Ojt. 2i.JIunili H|to;xwr mi 11 j 2a*iJ-296 

- — WINNIPEG, fm. 27. 'Rye— Oct 223* 

1561.0, 15 46.5; 14 98. 6 I 114 7.3 I bid ,224 bdi. Nor. 214 bid »2»! asU>.-d». 
(Base: SeptetDbor 18. 1931=100/"'' Doc. 256. May W.aO asked. July lill ask>.>d. 
_ _ L-Oau— Ocl. 122} Md « 12=3 ». Dec. 12U 
DOW JONES bid < 121} I, May Ui.00 bid. July 834. 

~Unw i cun. ■ ig i ~\i7^7.T T~v^T SEeriey— 1971 hid iSOOi). Dec. 193 

June* i fc7 S6 I «rr. 1 1 1»4 «. May 81-50 asked. July 92.00 asked. 

“ I dFlwwed-Oci. 886 bid 1897}), Nor. 

tipot.... 34B.6M47J6 540.3&3 00.07 *",* 706 bW ' May 286 - 50 bil L 

■« «r 

(Arerane iaw-as-26-ioO) content df St. Lavreocc 388 'S57I). 

MOODY'S Ail cent* per pound es-trareftotise unless 

Ulhervlse Slated. " Cents per 60-ID bushel 

j tja I Od. Month Yea- ex- wart 1 house. 4> 3'a per troy ounce — 100- 
-* fi H aeo tvunra loti. tChica^o loose S's ber 100 lbs 

- 1 1 — ~ - ■ —Dept, of Ar. prices previous day. 

s' 'feCummrvie00.6-8iit.8idl4.g '768.3 Ww /-team f.n.fa. MY bulk tank cars. 

,n aNn .|u,'~M 7J Cents d«- ir.'.y ounce es-warehousc. 

(DBtdmoer „i isai-inot ,, New • B - c<i:i ir a n in 9‘s a shun ino 

_ , ! f |,r bulk i"is oi iou shon tons delivered 

i f i- b. ur- Chi,-ai>i. T<iledn, 5fi. Louis snd 
COTTOit— Liverpool, spot ami >iiipui'*ni . All on. 1 r» i irr,y mince f,)r 50-ounco 
-sain amount ltd ID 4 s 3 Ions. brliu:lnu ihe units of 98.S per ran*, purity flvlncrcd MV. 
total for tin- urak -=o far to 1.592 tun-, j “Cents ■-»«■ 6v-!b huslvtl in -.tore. fCVnt„ 
reports F. w. Tsttcrsaal. Renewed in- , D nr 56-lb bushel ex-ri-arehbure. 5.1108 
was Ohriin in American irom unit : hn-hcl J*' 11 -■Cen)'. per 24-lb fauaftei. 

u urc hoses ip Russian. Turkish and L.S SCmit*- v*t ;4-fii hu>-he1 e^-wurelvmse, 
-lapie. SDitmer^ were aitiin build Ins upj .l.Wk* bie-h*>1 l"t' <1 Ci-nt-- prr 5(j-jb bUjheL 
. Miiiiks despite advert circuiu*Aunce». ' ex-uarchouv*. 1. Duo- bushel tots. 


s rie U>mnirv|800.6-8iit.8:'dl4.9 '768.3 

fDBMnter si i8Si=inot 





Equities manage modest technical rally in thin trading 

Gilt-edged also a shade harder— Strength in Gold shares 


Account Dealing Dates o(T its 21-month low 

Option 56.03. 

“First Dedara- Last Account South African Golds . 

Dealings lions Dealings- Day progress for the fourth successive lions and fears that interest rates on further consideration 
Nov. 1 Nov. 11 Nov. 12 Nov. 23 day. yesterday's jump of 95! to might rise further; Union fell JO interim report 


Beufield and Similarly,- Green's Economisers 


SS-ii SS.U •£ an ounee in p'rlce ^ 

Nov. 15 Nov. 25 Nov.26 Dec. 7 spurring a rise in the Gold Mines week so far of 4., while Seccombe talks, shed 3 to 2<>P. «uw orner nret nau ngu e Sea enthusiasm for Thomson. 


1 New lime " dealings may take place Share index of 12.4 to 122.7 for 
from 9 JO a.m. two biuinoH nays earlier, a gain of nearly 36 per cent, on 
In extremely thin trading, the August 25 low for the year, 
leading equity shares yesterday fiflfs ctAariim- 
made their first advance of any SlCaOICr 

consequence for eight business The performance of British 

days. Having dropped over 38 Funds was quite impressive, 

points in the previous seven ses- Quotations opened at the previous 
sinns. the FT Industrial Ordinary nights lower levels and. despite 
share index picked up 3.2 to close sterling's fresh troubles, recovered 
at 270.5. Genuine buyers were f 5 ™*? becan to recede of a 
scarce, the improvement in prices *. resl1 * n Minimum Lending 
largely reflecting bear closing Kate . to-day. The market was still 
ahead of to-day’s end of the of course, but a mid* 

Aceount. Yesterday’s rally got “ ay . roact, ° n Proved to be short- 

off to a shaky start as measured B,» n i.i e short M tap/ - 
by the index which was 0.1 off tS*l cenL v l ®™- 

at noon: gains of a couple of on ^ *^ ay 

points over each of the three sub- ®®L. w * u,e most longs 

sequent hours left it 6.1 better at *‘ er ® 

3 p.m. and lack of foUow-through i**.* 1 # I E- ® pened • 
ffi.MUkrt »linn.ri thic hurV down ,Q _P« rase Of high-coupon 
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dnii'spto M&M -InttnuiUonal Teut about ft, effect „ h jgh “uXtSSS: 

Paint, 10 cheaper at 240p. interest rates on the -company's 2 be Her at 94 o BMT-aV- 

ICT were finally 6 higher at borrowings brought fresh 

2C2p. after 264p. in Chemicals. selling pressure to bear on * 2£K£d 1 ToaKn T82J 

„ ^ . Lyons which reacted to a 1976 low i^Saiir -K{i 

Mothercare nse of 2 Sd befon dote 2 ctaper SiS^SpjSr? to 7*vbutl5£ 

Stores edged higher in slack 2f} n bal ^ c lE?ili p c a n ,1 nHLi^ Se «n Corqoodale losing 6 to;123p and 
trading. Mothercare J^LUS & riJWrJSJE Inveresk shedding , lj ’ ta 36p. 
146p. while Marks and Spencer, lost 4 and # rMpecHveiy. Tat? Jefferson Smurfit. which Is bidding 

73p. and Combined English Stores, and Lyle 32 for the outstanding . shares of 

5 T" tob&VlSS bett“ “ *“.S “ wTS Time ““<» 1 » **■ 

!£!&%&£ uKSSrf’iE S&'ySSFS* English Prop, rally ; ' 

Japan’s second largest department the stock 


FINANCIAL TIMES STOCK INDICES 



Goyerauunt Sees 

Ftxwt iawreu.. ,-.J 

[odnrtrUl Ordinary. J 
thiid MtneB_: 

Otd. IHv. Ytfili — 
b«im in lull) w ) 

t>/B Bosto inatiim 



Equity turnover £ra:.. 
faulty Dmgmg*; i otal.f '•«*. 


6 . 2 * 

56:14|- 42.7l! 4O.fl0-j 54.06i 54.$. 1 
1 1,421^12,293! '9.940! ' 6.1«H .fl. 28faj 14 .26) ■ 

fi 1- 


io .im. 2MS- u un. 3S5.S. Noon 383 J. l p.m. Mr A 
2 p-m -289J. 3. tun. 372.4. 

Luut lBd«x OL-246 Wfc ’ 

(a) Based on 52 .per Cent, corporation tax. fl»NU=a.TO 
Baals 108 Govt.. Sees. 1S»U/2S/ PtartLinr.. ISSS. IikL Ord- 1/7/33. 
Mines- 13/8/66. - SB AcOvUs" 3’Qlj'Dec.' 1858, " - 


HIGHS AND LOWS 


s.E.ACTivmr 


p 

Go' ■■ 
S .; 
t ■ 



. . ’ 1376 

S lace tiompflofi on 

“Blgb 

. Low 

-Hifib 

Loir- 

fknrt.Soco .. 

Fixed lat.:.. 

Ujd.Ofd.__ 

'Gold Hines. 

65.21, 

(30(1/ 

64.43 

(2/2). 

420.8 
(4/6). 

246.9 

12/14 

55.88 

(Z7710) 

55 J7 
OB/lDy 

865.3. 

#700). 

- 78.0 
f£S/B) 

127.4 
(8/U36) 

150.4 
128/11/47) 

643.6 

.i&WlZ) 

442.3 

(23A/7B) 

49,18 

tSllflbj 

90.53 

(3/1/76) 

- 49.4 
/2»&40i 
-42.-9 

iza/iomi 


.; ... - 

Ooc. 

23 

O/rT- 

27- 

Daily— . 
Gllt-Hdjpd .... 

179.1 

171.1 

luduArvla,... 

153.6 

155.' 

tipevuisilve,- 

65.6 

SB.i 

Totals 

113.B 

109.1 

D-day Ar’r’ije. 
GUI- faffed 

175.6 

179 

1 Induatrialfl 

144.2 

137. 

- tipectiixnve 

40.0- 

35.* 

Totals— 

105.8 

lOl.: 


ttle larly easier at 170p and Ale: 

5 lower at 130p. after 125p. 
the Insurances edged higher 


, w>i Relief more than satisfaction 

'storeschahil* had* been terminated. £141. Awaiting fresh developments with the interim results activated 
Bnltnn Textbe held at 8p despite in the bid situation, Midland a brisk demand, which -included 
the sharply reduced profits and Cattle Products edged up 5 to bear-covering. for English 
dividend omission. Freemans 163o: Thomas Borthwick. the Property, up 4 at 23*p, after' 25p. 

/London) continued a dull market bidders, finished a. penny barter Steadier conditions also returned . - . v 

in Mail Ortiers. losing 3 more to ^ ^fnS£ 11 5iiSlS P ? , ^ S ( S?i5 ¥ V 1 with' a firm' offer, P & O Deferred- Sentiment was also helped 

I04p. . ^hari 6 TrSrt' '■*^ uI S hardened 2 ^to 9flp. the considerable rises registe 

The electrical leaders made FSh*! i ^ nd -Investment Trusts managed. to by Golds in overnight U.S. n 

modest headway. BICC at 72p. Forte 1< fi close with a firmer bias.al though kets coupled with the impro 
recouped £2 of the obvious day s news lof the early ropawient of son A recovered lfr to 1 803p, volume of business left much ment in the arbitrage rate t 
loss of 5. while GEC and Eivn = h ^ *Sf d !?iS!IL^ IE!2?!*Lm B L 0, -l n ^«L. at e .^ p L and to be desired. Dollar premium the investment currency premii 



. - — «*. — '*»—>» to™ ^S° P “ Wfi TecSicaJ influences . helped 

*ilft*Aa VAtmfnv IQfln nfirl «««**• MUL -WUCU. , U«I15 > a Mainfl ISO *A a VCflTS blfib Of 



improve arot 


price changes in equities overall impart, 
was illustrated by the 11:10 ratio Activity broadened in 
of fails to rises in FT -quo led investment currency market 
issues. Official markings were because of the continued w 
5.000 against Wednesday's 4,818. ness in sterling, the premium 
The FT-Actuaries three main ***&,■ a £"L“ **** T»er cent, 
indicies improved marsinaiiy. the % r v.^/ 0 on ■ r — 

All-Share hardening 0.3 per cenL IS , fl S T!ni ? nre ™° n los i*? 

to 116.67. but, partly reflecting f ac * or was 0-il00 (0.7201). and Law. . 

Discount 3 House te sertm^ n mireored Home better Breweries* edged forward in at Sip on the increased earnings, 

the recent difficult conditions in Home Banks gave an improved places on very little business. Bid 

ner 0 ^^^!^ low KhS™taflJS!5f hnd'mSS^ Sudfc “nd" SbbJ^ W.’ SP 155p. T °i!S WhSSr S 5$ £S ^ Action folloi^d for an« 36 p. ga verup/2 . ^^t^^ed V^ Recfs, !] 

per cent, to a ljj<b law of 97.72. jjj clearere mleht Burtouwood, 78p, up 5 and 4 Tube Investments rallied 6 to 244p 9?^, J |\ creas ?s. regained S apiece, Q f 7. Shell, partly .refiectine ^ a y s S^in of .7, while Carpets "fest Dries, £16J and Westi 

This helped to bring the F^a 0 ’ soon increase their base lending respectively, while Border OV'rex- and GKN 5 to 208p. Babcock and the strength of Royal Dutch, up •' teeib ‘.and Holdiags. £13}: 

cial Group as a whole hack 0.3 ra tes to 14} per cent, or more, ham) hardened 2 to 44p on the Wilcox also staged a small gain T**®™?*’ a point at £41, dlosed 8 to the Pyw 8 w ? r ®. : Financials mirrored Golds, w 

c , enl - m ° re to ^ so a Lloyds Improved 5 at 160p and interim results. Distillery issues of 2 at 52p and Head Wrightson s*bly helped oy tlm_ proposed g00{ j at 3g2p t after 364p,' while cheaper at 51p ^ and 33 p respec- the' London-based stocks additii 

19i0 low. Despite sterlings re- National Westminster hardened 4 also fared better with Distillers moved up 31 to 31iP. but Turriff in Century Oils jumped 23- to 52p ti rely. Scott and Robertson eased ally helped by the better tc 

newed weakness. Gilt-edged. t0 n2p, while Barclays and Mid- a penny dearer at 96 Ip fell 5 to 43p and Pegler-Hattersley “> .Canada ■ following the cash offer or 50p a P enny ^ op on. the. intenm ofUJL. Industrials. Gold Fie- 

which were sensitive to reports land were both 2 higher at 192p Movements of note were few gave up 4 more at llOp. Fears « Jos?. aJ rer diup. wmie from BP: the former’s PrefMCBce, ' gained 1(T to 127p. while RTZ a 

pf further advice to the Govern- a ntl 202p respectively. Overseas and far between in Buildings, that the CompAlr offer would faU ““gog” 1 ‘ut.ISP’mSii which will also be bid for, moved Tobacco .became. ^a. -steadier. Charter were both 8 higher 

ment on the policies to adopt to issues reflected the firm dollar Walter Lawrence moved up 4 to through took a further 8 off r _ L e - p ‘ up 2\ to the basis of 424p Else- BATs and the Deferred i4i p - and - 109p respective- 

cure our economic ills, finally premium; Hongkong and Shanghai 56 p m response to the substan- Desonlter Brothers. 120p, after UP » at e/P L were good late ^here, mvtstment currency In- retrieved 2 to 228p and ISSp- Among the overseas-based issu 

showed net gains lo *. which took rose 10 at 320p. Apart from King dally improved earnings, while llSp; Comp Air lost 3 more to 42 p. ojj tne muen better-tnan-«cpected fluences Woodside-Burmah respectively, while Imps ended 1* Anglo American jumped 25 : 

the Government Securities index and Shaxson. which improved 2 to London Brick hardened a penny The forecast of substantially mgner at ,« . , gj j dearer at ;S2p. o^q. gn rf n* Beers Dut on 10 

19p, also responded to a good trad- p 1U L South African Industrials closed orv& atiS w 

mg statement, but lower interim Janies Finlay featured Overseas wirb widesaireari gains in re*ojnns*» ZOSp ' Coppers and Platinu 

profits left Photax (London) 3 Traders with ? rise of 8 to 13^n % ^SSS^USS^SKSl * '** Pen 

dovro at 23p, while Gttle-changed news that John Swires has pur- inflhei^^^AnSoSmerSi ‘ 8 p5 !iard ^ r ' 

interim figures clipped 2 from chased Slater Walker Securities’ on 30 to'500p while OJK.' Bazaars, The strength of the metal pri - 

Ferro Metal at 38p. Brook St. 29^ per cent, holding In Finlay aonn. and Tinsr Oat*. 455 d. gained Prompted farther - gains in Tii 

Bureau rallied 3 to 29p. Gross Cash at 130p a share; the purchase' is in ^,'d 25 respectively hnd s^A. Ayer HI tarn were 14 up at SSl 

4 to 15p and LRC 21 to 381p, but for investment purposes, and Breweries moved up 4* to 58B- • a year’s high' of 340p. ai 

fails of between 3} and 5 were Swires states It has no intention • Saint P&au -gained 4 to 37p. 

sustained by National Carbonls- or acquiring further stock or fA.4n.nc .. ' Wrw nwr rh/. AiiaiiSnri c 

big. I71p. Hoover “A," 170p. MLK. making a general offer. Lonrfao Milling features . • '-.Jjg 6 ?* uJ^inS^ifiSuSmS- 

I? Illed 2 „ t r ?, f 4 ? P P ^ W r of Mining, share markets provided mining given in the Fox repo: 

tt' p J. ucc « arf ul nghtesubscnptioiL a hostof features, with the main coupled “with tbe better trend 
ErtJim? 1 I J£? ^Sl attention focused oa‘ South overnight- home markets 1c 

L rto 2 r •? i5S P ’ i eIaW ? ^- ac 1 ^ of . Wednesday^. African -Gold shires, The £5.125 Pancontinental £1} to the go.- 

?ho d Hitw! r a 3&r Ms 0f £, I “ cJ,ca ^ were a dh 11 rise In. the' bullion price to. $123. at £10} and Peko-Wallscnd 60 i 

dine Matheson 9 up at 30bp. . spot at 363p, down 7, . T _ per ounce. Its ,hj£ett dosirig, at >530p“ Other UrSmT - 

Motors and Distributors were Modest: support was seen for level since July 9, reflected improve included Western Mf 

featured by strength in Dunlop: Shippings .which closed firmer general satisfaction with the out-' log, 18 up at lSOp and Oce,- '• 

already, higher at 62ip in front for choice. Sheaf Steam stood come of the fourth International Resoorces, 6 higtae rat 36p. 

of the interim report, the shares out at 82p. up 10, . as buyers Monetary Fujral gold auction and"'' Elsewhere, talk of A find '*• 
hardened further to 63p on the obtained stock for- the - new. prompted a-: substantial flurry of their Irish exploration activiti . 

be tter-than -expected first-half Account- in the hope.- that BCn activity hr'ahares- at the. outset of resulted In- Baryrain jumping 

profits before dosing 3 up on the Line Steamers may sdn come in business.-. • -■ - to 57p 


F.T.— ACTUARIES SHARE INDICES 

Tbese indices are the joint compilation of the Financial runes, The Institute of Actuaries and the Faculty of Actuaries 


EQUITY GROUPS 

GROUPS & SUB-SECTIONS 

Figuriii In paremheve? numlier 

<•! rti-i-lt. per st-.-ii-'n. 


Thursday, October 28, 1976 


lmle\ i Da.v> 
Sv. i Ltangd 

I * 
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Bsl. j fin'll 
E-ruinssi Uiv. 
YieKl % V14l% 
i Maw .' HIT 
>.»rp. 1 mi AifQ 
|T«i 32“' 


I 

Ksi. I H»r. 
P.K | P/B 

Hoclo | Ratio 

men - mill 

i "irp. • C'orp. 


Tb. a2«T«x 



Highs sod Laws lodes 


1876 


Mace 

Compile Mao 


High , Low ; High Low 


100.83 , - 


85.53 : - 

122.99 -0.8 


t CAPITAL GOODS (378) 

2’ Building Materials (30» 

3 Contracting. Construction (22) 

4 > Electricals (16) 

5 Engineering (Heavy) (13) ... 

6 Engineering (General (64) ... 

7 Machine and Other Tools (9) 

a Miscellaneous (24) 

9 CONSUMER GOODS 
i( DURABLE) (53) 

10 ; Lt. Electronics, Radio TV (15 1 

11 Household Goods (13)... 

)2 Motors and Distributors (25)] ® 6 - 10 - ! -2 

CONSUMER GOODS 


192.76 -1.2 
124.07 • - 0.4 


95.30 -0.8 
45.66 -1.3 


90.23 !- 1.1 


83.12 -0.7 
87.51 | - 

104.30 - 2.1 
J 


26.33 

| 9.24 

5.62 

J i 

5.64 

soon? 

102.60 

105.68 . 

109.13 

130.23 

26.49, 

11.20 

1 5.69 1 

5.68 

85.53 

86.80 

90.25 

1 94.06 ! 

!l27.01 

33.87 

j 8.86 

| 4.54! 

4.54 

122.08 

124.64 

135.49 

136.181239.45 

23.03] 

| 6.89 

! 6.30 | 

6.48 

190.54 

194.30 

198.67 

207.64 | 

229.03 

37.13 

10.03 

! 3.94 | 

3.89 

123.56 

125.46 

126.26 

151.77 | 

151.31 

26.77 j 

9.67 

■ 5.50 ] 

5.49 

95.99 

97.43 

99.67 

102.13 

111.43 

19.72! 

9.73 : 

! 7.24 | 

722 

46.26 

46.36 

47.03 \ 

.47.95 

43.67 

23.76 I 

I 

9.94 ! 

6.21 | 

6.14 

91.27 

93.30 

95.70; 

98.50 

109.85 

28.21 j 

8.43 1 

: 5.31 

5.30 

83.71 

84.58 

l 

87.53 j 

90.56 j 

1Q5.30 , 

28.21 1 

6.68 | 

5.23 i 

I 

5.22 

87.51 

89.02 

92.21 ! 

1 

95.74 ' 

123.34 ! 


160.06- 100.83 Z06-37 50.71 
I2L-41 : (MilOi i4/5<72< -i!3i12i74i 
150.18 85.83 233.84 44JI7 
•fall ! (27(10; (a-S'72. ilLUWj 
2*3.20 122.08 389.33j 71.48 
Mil, 'ti .27/101 •' LJ;6 i72i i.2'l2rt«] 
287.30190.54 350.04 84.71 
»2!.-a» ! irt/10.: ,4.5/72. .25^/figj 
193.18123^6 202.57' 64^9 
•5,3. iSTilO. (6.6.-73I ! tZinb) 
149.39 95.20 168.59 ! 45.43 
.S-ji ! i2810 i .4.W72! ; I8-1/7S1 
60.62 46.29, 156.70 1936 
i3B» ill')'.’ .4/7/66. !(15;I2ff4. 
141.94 90.23 177.41! 49.65 
ill.Tt | .LS’lUi {ZiAIKi i f6t I /76j 


28.24 11.49 ] 5.40 | 5.3B 106.59 108.23 


28.20 9.77 5.39 5.39 


20 I 

21 . 


24 


27 


121.44 -0.7 
I 

92.79 -0.5 


»3 (NON-DURABLE) (170) 

1 ‘* Breweries (15; 

is i Wine* and Spirits (7) j 

16 ; Entertainment, Catering ( 14) 127.22 -0.9 

17 j Fond Manufacturing (23) 

18 I Food Retailing (16 i t 

19 [ Newspapers, Publishing (16) i61 - 7 * - t °- 5 
Par-kaging and Paper (12) ... 

Store* (34) ... 

Textiles (1'4) 

Tobaccos (3) 

Toys and Games (6) 

OTHER GROUPS (95) 

Chemicals (26 1 

Ofizcj Equipment 4 9 1 

Shipping (12 1 

Miscellaneous (4-3 1 


104.60 -0.2 21.46 9.27 j 7.05 6.98 
111.34 -0.2 21.26 10.24 I 7.04 7.04 


124.71 -0.5 | 18.97 8.79 i 8.10 

20.93 10.54 ! 7.39 


l 23.33 7.53 I 6.51 

1 I 

| 20.10 8.43 . 7.28 

15.48 6.58 9.78 


72.74 -0.5 21.13 10.85 7.27 


79.46 -1.2 , 19.32 8.95 7.97 j 7.95 


8.10 

7.32 


6.47 

7.28 


9.78 

7.27 


97.81 1.1 . 19.21 11.93 7.89 | 7.02 

167.36 - 1.5 - 26.18 10.32 5.68 ! 5.63 

60.96 -0.9 ! 27.16 10.40 i 4.94 : 4.92 


156.911-1.2 20.17 - 7.34 6.78 , 6.78 


23 


I 


58.33 j— 0.3 ! 20.62 ; 9.03 7.08 j 7.08 
311.64 - 0.7 , 16.31 1 8.46 , B.75 7.93 


■108.14 _ 


21.48 10.87 . 7.00 6.99 


56.75 


104.41 


56.74 


105.85 


111.17 (115.68 
125.29 j 127.93 
128.43 jl27.ll 
120.54 1 122.00 


. 1/Al iSI'iO. (19.6(70 ,(Io;12i74i 
110.58 113.28 154.82 187.22104.30 263.22 i 63.92 
l7.4i . .23-lw 14/6^0 (17,12.741 
58.88 ■ 60.84 57.37 . 85.16; 56.10-170.59 i 19.91 

' i s.fi . i2£>t0i jilaitieaj j i6;):75i 

109.44 '112.86 142.63 


162.24 104.41r 226JJ8 61.41 
i4.2j liJdOi {16/8/721 Cl3.(2/7«i 
120.19 121.15 163.89 179.43111.17,281.87 , 69.47 
(2.0 <27 '10i kZ8/lU72 f (13/12.14) 

133 J51 135.14 144.70 190.67 l24.7ll 257.40 : 78.88 
■*. j, . i2S.10i ^13(7/70 <{13il2/74f 
13ai5 153.75 167.31 211.26 137. 11; 329.99 54.83 
•f-'Si 1 .26/191 (12/ 12/70; (9/1/76) 
125.56 129.01 154.69 179.44120.54 211.65 1 59.67 
i i ' .11(61 . .27/101 1 11/5/72) 1111(12/ 74) 

93.25 94.43 96.54 99.98 146.87 150.05 93.79 235.08 1 54.25 

>12/1) i2?/14. .(HMIt '(11/12.741 

160.90 161.75 163.64 167.00 141.58 184.46148.46 260^9 1 55.08 
, 'Jl;5» |12»!ui <18fl/73i (6/ 1/76! 

72.34 73^4 . 76.83 78.79 94.21 112.50 72.34 135.59 43.46 

.261'. r£i 101 (86/4,121 | »6;I,7S) 
78.55 78.47 81.50 84.57 122.62 136.24 78.47 204^9 , 52.63 

<2-2i •2 K -'10t 06/810 ! iS/lla. 

96.76 99.12 102.95 109.95 15 1J4 183.24 96.76 235.72 . 62.66 
I .30 1, .27.10. H7/L69> 111/12/ 7« 

169.83 173.90 180.90 187.92 199.60 241.98167.36 339.16 1 94.34 

■ iSe:IOl-ia«Bl!(IM«S) 

61.50 61.56 62.23 , 64.16 < 61.23 80.95 59.13 135.72 i 20.92 

• . • -le.ii 122/1) (16/1/70) i6/i'76i 

: I ! : ! 

155.10 155.43 159.21 165.33 179.74 231.33 155.10 231.38 ! 71.20 
i - f •?-£. iSi.Wi 13*6/761 '{liia7«) 

58.51 i 59.47! 61.67; 55.49 85.77 100.18 5833 246.06 1 45.34 

, i . I 1 !9 s> -JS-IO. (1.9/72) 1 (2/1/75) 

309.53 308.48 3l2.29 318.94 378.21 432.64 308.48 517.001 90.80 

I > .06,101 (S/B12) 'dB.D/fiJ) 

108.14 110.77 1113.47 117.05 149.77 172.98 108.14 268.83 : 60-39 

i21-4. ,2T/10i 12/6/72) : (6/1 1b) 


Ta 

INDUSTRIAL GROUP (496) 

1072)6 

-0.2 

| 22.61, 

9J31 

633 ; 

1 

630 

|107.32 108.71 J 12.01 115.75 

140.73 165.58,107.32 220-17 , 59.01 

<a-bi 1 iCT-10) > ( 1/6/76 1 ’(13/12/741 

30 

OILS (4) 

J345.59 j 

-1.6 

12.32, 

5.07 , 

9.40 | 

8.65 

J340.19 340.38 .338.31 343.52 

324.77 395.84 315371 43136 8733 
. r 11/10) l(29/ffi*9r 129/bftC) 

31 

i SOC SHARE INDEX 

1 

j 126. 42 

-0.5 

' 20.52 . 

0^1 | 

6.96 

6.85 

1125.80:127.11 130^5 133.93 

1 1 i 

155.98 183.00 125.80; 227.95 ! 63.49 

• ii<i. (27/10) !i 18/8(72) •( 15.-12(7* 



32 

FINANCIAL GROUP (100) 

87.19 

-0.3 

, - | 9.00 

- 

- 

87.42 

89.73 | 90-95 


33 

Burl. 5 (6) 

112.74 

- 1.3 

: 29.96 : 

8.15 

5.13 

6.13 

111.33 

114.06 

115.43 

I 

34 

i'isruum Houses (10) 

97.72 

—7 9 

•' - : 14.26 

- 

- 

106.05 

110.22 

116.31 

35 

Hire Purchase (5) 

55.65 

-0.6 

13.51 12.24 

16.47 

16.47 

53.25 

54.57 

57.98 


36 

!a<-U"i.l)CC cLife) f 10 1 

75.11 

- 1.5 

10.35 

- 

- 

74.20 

76.40 

77.31 


37 

i.i-france (Composite) t7) ... 

68.99 

-1-4 

, -- ' 10.71 

- 

- 

69.99 

72.40 

72.68 

I 

33 

Insurance Srnkers (S» 

178-27 

- 

16.48 

7.82 

9.07 

9.07 

178.27 

178.79 

181.00 

", 

39 

Mcuhum Banks (15) 

46.15 

-1 0 

i - 9.22 

_ 

- 

45.61 

46.01 

46.42 

- 

40 

I’ropt-rti. (32) 

96.40 

-a.5 

; 6.34 

5.69 

28.58 

26.95 

95.95 

49.05 

102.05 

i 

41 

.Miscellaneous (6/ 

55.37 

a 

24.75 . 

15.03 

6.09 

6 09 

66.55 

55.92 

56.96 


94.51 
121.11 

216.31 

59.52 
80.04 
75.13 

Z86.39 

47.83 

136.88 

57.55 


134 

162 

156 

99 
118. 
I1Z. 
225, 
j 83. 
•156 

b* 


.80 153.46 

> SO'li 
.38 .192.16 
fU9/ i .* 
,48 186.52 
■13. i. 
.72 132.10 
■W<5i 
37 129.46 
irC/:l. 
,08 Z 19.75 
' •» i 
,27 .276.90 
I /Jl.v. 
85 j 93.83 

,16 194.67. 

.35 i 9iia 


87.19, 441.41 

(23/J0iflI/41» 

11L33 988^2 

•ui-roir-aw/Ti) 

97.7% 293.13 

1 26.15} (2)5/72) 

55.25- 433.74 
.Oi.iC* (44/T2V 

73.11. 194.46 

:-£10»rh/^4,121 

68.99 155.76 

r£V,10) (21.4/721 
178.27’ 276-90 
-27-10. '/ll.U.-Wi 

45.15- -47867 

•25 •111: j '1.T.72J 
95.96! 667 AO 

'goflVi i(W11/T3i 

55^7.303.18 

klB/WTZ*- 


< ao.oo 

'( 13/ 12/7* 

• 62.44 

|'12,-12/f« 

! 81.40 

;<1jj 12/74 

! 38.83 
j( 1 1.12/74, 

• 44.88 
! 

' 43.96 

:,ij/i2.-74. 
- 65J36 
,1 16: 13-74. 
: 51.21 
. (7,) 76» 

1 66.01 
-«94.«b| 
33j!9 
(17/1214 


42 Jr vestment 

Trusts 

(50) 


; 4.65 ; 6.64 22Jt2 

22.22 115.48 .115.74 .116^5 

J 1 i 

<119.40 

154.08 

1CH.S5.I1 5.09 *43.79 ) 7I.5o 

. (il-/:, . fS?ilO) (»/*/ lii ; (13. , tsai«i 

41 ALL-SHAKE 

INDEX 

(650) 

|1 16.67 j-0.3 

- ! “ 6 ! - 1 

- jl 16.29 127.75 1 121X22 

123.95 

150.95 

(172.64 1 16^29 «UL1S, 61.92 
! (M 1, >1T7i tOi II/t/ 721 fliH&70; 


COMMODITY GROUPS 
(;Vrrt included in ROQ or 
All-Share indices/ 


F 

44 

Buhners <9 1 

511.80 

-1.5 

1 gjraj 

5.50 

1 15.79 

' 14.63 


45 

^Tcas (S/ 

124.89 

- 

33.77; 

9.B4 

I 3.90 

3.77 


46 

Cypper. (3) 

146.06 

- 2.1 

• 44.35 j 

7.67 

2.25 

2.25 

T 

47 

jljti.i.i' Finance (It) 

83.39 

-66 

■ 12.05 ' 

5.70 

9 40 

9 33 

m 

S3 

Tin*. I T i .. 

121.49 

-3.9 

’ 1 1.62 | 

7.96 

13.25 

, 15.13 

t 

49 

Tradeis iI3i . 

178.61 

-0.2 

' 19.12 

7.66 

7.09 

7.08 


1505.24 498.90 491 JO 493.82 379.42 523.40 404.67L 555.3? 84.68 

-7*. i !4/5( ’(Bflilto {22'3.«» 

124.93 126.32 126.19 127.86 117.07 142.43 117.89:142.43 59.72 

- T- ‘ .'„U . (Bl/W. <17-10-71 

149.22 150.63 149.22 151.63 274.68 301,47 146 .061 667,78 94 

•J i :2i.I0t (IS(T;T!| ■.B3i«'fi2i 
78.32 78.0-2 78.16 78.58 1C7.03 119.77 77.55 175.90 . 66.51 

•1 !. tlalOi : (3U’9i7«i 

116 95 116.25 116.25 117 40 86 20 1C6 .36 86.09 126.38 54.83 

i •/■£.. ,I7.‘1P.7=» (27 ,/j10j 
178.51 182.48 186.11 192.43 203.07 254 47.178,11.2*4.47. 9737 
rt w' ij'hii: i 1 <»yi.*/3> 


Tl/'/r*.. <*ii. a? 


FIXED INTEREST 


YirW j Z 

>... 1 


««(. 


«.h I, 


1 * 1 . 

12 


v.v.t. 


C«ni{nIai(Oii 


1!:^!. Uf ’ H)*t. 


Consol.- 2 I?b 3-teld ... 
liO-y.- Govt. Stocks 16)... 

•JO-’t. Red. Deb. & Loans (15i 
ir-.cs! merit Trust Prefs. 115)...; 
C'omi. and Icdl. Prefs. (20) 


— j 15.78 
42.38 ' :15.20 
43 27 : ; 16.94 
41.71 ; 16.59 
65.16 18.40 


15.78 

42.31 


45.4! 

41.71 


55.19 


15.65 ! 15.64 ; 15.50 I 15 49 : 15.48 ! 1S.48 14.96 - 


42.63 42.79 43.13; 43.11 / 43.13 43 14 «e.<i2 

I ' 1 I 

43.66 j 43.75 ; 43.76 j 43.69 43.66 - 43.65 • 45.72 

41.76 [ 42.45 . 42.54 i 42.40 43.36 *2.37- 47.13 

55.25 1 55.50 56.65 £6.50 5S.*S 56.31 : 05.&6 


53.45 42.31 115.42 : 38.27 

l: ofi-l* iS'IISi 

52.40 4JJ27 JlS- 43: 37.01 
•i i S ..Sa-ij) (Z3(lH-«5) 

51^3 40J54 134.41 BAM 
Hire- ii l6i (lSdlifiSi T4/I2.7S1 
71.97 $4.89 114.96 47.67 
•i.'i [7.40(631 rS/ilti/ 


Section or Cnmp 
Ovcrscaa Traders 

EnchiwrhW (HC«V») 
ETOineerini (tcncral) 
WieM and Spirns 
Ton and Cameo 
Office Eqw-pmcni 
Indfli'-Ha! Croup 
M/nciianesut einanci*] 
Fond Kpnufaeiurins 
FoeC Rcuilinq 


Base Data 

Race Valae 

31/12 74 

W0J» 

a-u-n 

UMI 

31-13/71 

15 JM 

U/1.T9 

1*17* 

U.l-70 

1)3.7? 

lfa/I'73 

ti? ra 

)1 .12, TO 

121.20 

J1.12T4 

12Uk 

29.12 til 

111. 15 

21IZj*T 

. U4JJ 


SeeUon or Groop 
Incnrauw Broker* 
Mining Finance 
AH Otbtr 

I ftnicmplian yield, 
calculated fay E*td 
member of tfac Ec 
IBM 378 cOAtptfier. 

A lipt- of ti* 


Rue Date 
J*12 67 
29- 12-67 
U/4-U 


Base value 
46.67 
ina an 



i/jF.T-Act»ar»es Indices are 
awUwaicatlons limited (a 
-Telegraph Croup) *■ »i 

of me FT-A«nar*e* 


Sfaore I ad leer is mm - amotlaUe Iren) the Pvblalun, 


me Financial Times, Bracken Boo*. Ombm Stttft. 

Lctv±>c. ECJJT BBT. once Up. By pe* »*■ 

A retort pf :frr Indices, co-.t n It ■B m a oM e 
Crom ft Bniioesv Emerprises. 10. (MB Court, London. 
EC4. || gives all iraira and laA-tect/oo Udlces at 
lortnnkcly iaicrsois sUce the itart of Ifie series In 
I5 W with quorterir highs and imi>. Di»ldeo4 and 
enrtogs ratters are also IpciuM. . 

NAME CHANCE: Maple Mociwtrdl has dunged 
lu non* » Maple and Co. Ofotdta#*). 


ACTIVE STOCKS 


Stock 

BATs Dofd 25p 

Shell Transport .. . 25p 
BP fl ■ 

ra xi 

PiO Defd £1 

Cons. Gold Fields - 25p 

Courtaulds ...: 2Sp 

Imperial Gronp ... 23p 

Boots 25p 

GKN n 

Lonrho 23p 

Marks Sc Spencer 25p 
Midland Bank ... £t 

RTZ -t 25p 

Thom Elect 25 p 


No. 

Denomlna- of Qosing 
tion marks price (p) 




17 

15 

14 

13 

10 

9 

9 

9 


185 

362 

655 

262 

96 

127 

76 

52 



jfflEW rnGHSAND 
tOWS f OR 1^76 

Tar ftlloMng securities mmtiad hi the 
Share. ' Information' Service yesterday 
attained now Highs and. Lows lor V976. 

- : r NEW HZGH5 (11)' " 

. FOREIGN BONDS' l"i>. 
.Jaoan.4pc-T3lo Ass... . 

. AMERICANS, (2) 

Crbwn Zellertwch -. 

BANKS ft) • 


O 

8 

DU 

208 

T l 

4- 5 

f v*o -. 
; 360 

203 

8 

49 - 

+ 2 

r 10U 

47 

8 

73 

.+ 3 

208 

70 

8 

202 

+ 2 

320. 

200 

8 

Ml 

+ a 

239 

132 

& 

186 • 

+ 2 

288 

134 


OtyJn*. • -, 
WeH* Fargo 
Burtonwood. 
IPG . 


-BIERS' (1) 
PAPER CD 


The above list of active stocks is based on the number of bargatns *v* r 
recorded vesterdev in the Official .list and under Rule 163(1) (e). 


. TRUSTS Cl) 
Maumatual -More. 

RUBBERS' Cf) 

Golden Hope. 

.. - MINES OH 

RandlpnMfl Esr. PstoHog 


Option Report— 3-riionth Call rates 

OPTION DEALING DATES Cadbury Schweppes, Lonrho.: 
First Last . Last For Chart erhall Finance. English 

Deal- Dead- Dedara- Settle- Property, Grand MetropoiUan, 

Ings lugs tion ment Cons. Gold Fields, Capper Neill 

Oct. 26 Nov. 8 Jan. 27 Feb. 8 a ad SpQlers. Puts' were done in 
Nov. 9 Nov. 22 Feb. 10 Feb. 22 Unilever, Glaxo. Vickers and- 
Nor.23 Dec. 8 Feb. 24 M ac. 8 Thos. Tilling, while doubles were.-- 
Calls were dealt in MEPC, 1CI, arranged in Cons. -Gold Field^ . 
EMI, Trust Houses Forte, Lad- Reed InternationaL Bee Cham, 
broke. Coral Leisure, BOC Inter- EML ToHemaehe. Babcock and 
oatiozml, Brooke Bond, Imperial Wilcox, Thos. Tilling, I Cl and 1 - 
Group, Tollemache, Spillers, British Land. 


NEW LOWS (280) 


>h.M.I._ .. ' H jdiiliflu.: (fcutb.i [Cap l>minn->„i « 

IPIldfa Lnn-U... ! 6 .T« (W>w8ank: iJO' |B.P. j 5 

6i*.G<?n. AcckkurJ 12 f'Da" TiiRUti! 7lt'lni. Burape..„.i 2' 


lailitnnal' 

'. Drew _ 

X P. Oment.^ 15 -Ilea. EOectrlcJ 13 IP 1 P DM ... 

Awe. Leiture.: 3 .Glaxo — j 35. 'PIcsm-v 

B.SK ‘ 9 'Grand Met j 7 

Dateocks n 8 JGX.S. 'A' ... . J 16 Kara Of*. *A\ 

Bardflv- fbuilr., 92 ,TJuanltan„ n . .18 ;Kecd Ion 

BerrvtVtKKtn.. 5 -G.K.N j 25 [HerMlie .. 

Bewtuini- . ..I 28 :Rawlw ShJd._; 55 'KoUinwa*..... 
facdi tiros’ .... • 12 'Houwof Fmer 8 Stater Walker. 

B»nim 1 16 :(.C.L -'80 .Spiltera ..: — 

U..1.1 21 |“lniia"«.....j '7 fonco.. 

IMrtvhleyluKi 5 I.C.L. M -IWn'V 

BOC In ' 5lg loremk....^ ..I 7 fetTirtl Homes.. 

Brmrn .J.) 9 .Utpl&fitntnl 12 TntiP Inxeat 

Burroo -V... . 61fi LadfaroLe- . 11 jUnilew 
Cadbusyi....,. 1 5 t Le* Serrtce._. I 5Si!6ld. Oraoery_ 
t'flrcauin ..,^i IQ UKyilt BuiJi .. j 22 TiHnn. 
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• • • POODS (S) . ■ ... 
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.PAPER & PRINTING 0> 
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MONEY MARKET 


Interest rates easier 


Bank of England Minimum 
Lending Rate 13 per cenL 
(since October 7, 1976) 


ments in Bank of England Mini- payments to the Exchequer, and 
mum Lending Rate. Trading in a faU in the note,- circulation was 
Treasury hills remained restricted, also in the -market's favour. On 
Fixed neriod interest rates however, and diseoum houses buy- the other -. band*: repayment vras 
onened hieh in ratM for three -month made of the previons dayrs official 

opened at v\y high levels m the Treasury hills were again around advances to the. market and .there 
London money market yesterday, per cent., indicating a possible was a "net take-up of Treasury 
but eased during the course of 1 per cent rise in Minimum Lend- ^ bins to finance." "Thajeaster supply 
trading. One-month interbank ing Rale at today’s Treasury bill, of day-to-day lunds was somewhat 
rates closed at 151-131 per cent H tender. 1 ■ against 1 market expectations and 

after opening at around .16* per ■ Day-to-day credit wav in good with, no .move by. ftte. .authorities 

cent. Business was not conducted supply and ti» authorities did not to absorb money at the diose it 
m the same confused conditions intervene in The market. Banks appears that the Bank ;of England 
of the previous day. and the carried 'forward surplus balances wiis content :to allow 'the' surplus 
market appeared to rake a less from 'Wednesday, Government, to carry 1 over- and. assist the 
pessimistic view of possible move- disbursements exceeded revenue market to-day. 
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■ BASE LENDING 
RATES 

Allied Irish Banks Ltd. 14 ’- 

American Express Bank 14 ? ' 
Angl^Portuguese Bank 14 V 
'.Henry' Ahsba cher .J.... W49 

Banco de Bilbao 14 9 ;• 

Bank n£ Cyprus 14 •X ; 

Bank df^N.S.W. ......... 14 96” 

Basque du Bhone S-A. 14* 

Barclays Bank 14 ; 

•Barnett Christie Ltd.... 15 % •; 
Bremar Holdings Ltd. 14. 9L V 
Brit. Bank of Mid. East 14 % 

* Brown ;Sbipley I4jft:- 

Canada Permanent AFI 14 9~: 
Capitol C Sc C Fin. Ltd. 14 ft-.' 
Cayzer, Bowater Co. Ltd. 14 ft.- J 

Cedar Holdings L2*ft 

ICfaarteriiouse Japhet... 14 ft 

C E. Coates 15 ft 

Consolidated Credits... 14 ft , 

Cooperative Bank *14 ft . 

Corinthian Securities... 14 ft 

Credit Lyonnais 14 ft 

G. B. Dawes r 15 ft-— 

Duncan Lawrie 14 

Eagil Trust- 14 ft . 

English TransconL 14 9* * 

First London Secs. 14 ft 

(Antony Gibbs 14 ft 

.Goode Durrant Trust... 14 ® 
Greyhound Guaranty... 14 ftr 

Grindiays Bank $14 ft 

I Guinness Mahon 14 

(Hambros Bank 14 ft ’ 

I Hill Samuel §14 ft 

C. Hoare & Co tl4 b* 

Julian S.- Hodge 15 ft’ ' 

Hongkong. & Shanghai 14 ft" 
industrial Bank of Scou l3j't 

Keyser Ullmann 14 * ? 

Knowsley & Co. Ltd. ... 15 1 ®?- T* 

■Lloyds Bank 14' <T : 

Tiondon & European ... 14i®'- T> 
London. Mercantile ... 14' Vi: 

Midland- Bank 34 9 i.<: 

I Samuel Montagu 14 ft ? 

■ Morgan., Grenfell 14 «e - ; 

National Westminster 14 ftY ! 
t Northern Comm. Trust 14 pi. ; 
Norwich General Trust. 14 ft. 

P. S. Refeon & Co. ... 14 o;-: 
Ross minster Acceat’cs. 14 ft- 
Royal Bk. Canada Trust 13J«£ 
Schlesinger Limited ... 14 <V 

E. S. Schwab 15 ft ' 

Security Trust Co. Ltd. 15 ft -. 

Shentey Trust 16 ft... 

Standard -Chartered .. 14 ft'.-v 
Trade Development Bk. 14 ft' 
Twentieth Century Bk 15 «r" ^ 
United Bank of Kuwait 14 ft 
Whiteawav LaidTaw ... 14' ft ’.- 
Williams & Glyn’s 14 ft- - 

. Yorkshire Bank. 14 , 
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i CaH .d c p m rt ft r over n.OW jrj. 
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RATES 
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432a 
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3 ^ Lloyd's Life Unit Tst. Mngrs. I.td. 
316 72 AO, Galehumi nd . Avltabury 02 MXHI 
316 Firmly Ari-uiu . B 2.2 86 5 ) . [ 7.62 

34 * London Wally lPHg> 


N.Pl.Gtntio.Tst-- 
i-ircum Units!* — 355 
L 4 xT 7 ibuuon HO-*— 311 
Nf-i cr*caa, Trust - 
I Accum. Uuitoi** — 124 2 

lb Hr. UntlA- [HUB 


133 5 j 
176 3 


NtoO-Eiith. £850 90 W . . , 

Price or. I'xl. li Nvit ticallnc Nov. 
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a ^ Cop. ilrowib 

— Rowe & Pitman M anag em ent Ltd.* SreJfloSdSm: 
3 60 Flti-Gaii- Ho- tiRSDicy So . EX- 2 . 01-008 1066 Camm&Ind . 


[ 42 3 
40.4 
17.8 
J 4.1 
Z 3 A 


li ? aar4ian *®y“' Ex. Unit Mgrs. LUL L^s&rL^-^d.. th ?^ 5811 N * tional <*» 


-rrire* at Ort. *>>' deJSS^B^r ^ F £* T •«-!** 

■men On Ort. SO. Next (k-jlmc Nov. 3 . - N ™ 1 lab - dfl ? ^° 1 '- 1 Ooooertic. 
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iS C^SeXtain Trxwt Meager* LtdLyfaHg) 


'uS EkcUbtiHi-. L.-CJP 3 DN. UIASOOQII ILSBtiTliA 

ajr i“i , 'CimrdmilT*L..| 50 * 5231-0 21 682 Cwiiul Priurnj 

"diy. S* ,,e “«lerson Adiulnlstrationy 5? At5l^ iIl ” ,n ' 

Premier U.T. Ail rrim Raylolch Bond. Financial Pr'ity . 


L'au lion line IK. UanyucR Hri., Bri'.lal 
IXC 72 m 4 L 

41 Bj -OBJ 805 


Royal TsL Can. Fd. Mgrs. LUL 


6 -» 3 a ■aj tjueen EOOl 1 HB- 

65 ? HlEhlnromo |IU 


659 


jilte x *tutn. tfWed. tTbura. —Fri. 


„ „ ,- nnrm (RiAucu allan 

OJJttSBOS (ciLiip. Accotvl. 

224 | - 0 , 1 | 14,63 CBiEufopran^:.; 

Confederation Funds MgL Ltd-V fa) <L'iEiban*m/ _ 

... 120 Begem SL, W 1 K flA Y. OM 379 M 0 J* 1 

^ my Unit Tst. Mgs. LttLy (aXc) GrwthFun<1 P » 3 - 1 xw 

(aiv abb RC 9 A 8 EN. 01-5834141 Cosmopolitan Fund Managers. 

1 ygwg*-— g ! 7 - - ** •-■■— 1 -V 1 50 comtan Aw- UmdOnJECsn 

••it at OcL 2 & Next bob. dxy Nov. 17 . mjmi irrri ni jna 1300 

• OD 4 smpoln.GmFd.pft 3 111 ) 4 


WWai Inwmr 

ttilnc. & Atu.-lt. 


USX 
hi 
box 
572 
14 9 

,107 8 

{316 

|U 9 


(RJlnb-matlanoI _-l 21 7 

ICINtK. AnvHfan w 

(« 47 l|NaL Rec. 

Worldw-rf Ort. 8 ...— 


37 


397 
TOO 
47 9 


S i -0 4 
- 0.1 
30 . fad « 0 X 
6 X 2 flJ 
15 J + 0.1 
107.1 ... 
m -83 
18.0 - 0 J 
23 . 1 a + 0 J 
425 -*10 
2 U + 8.1 
513 a 


0777237300 . Do lAerum ».. . 

,« Hiphliic Priorio -.[ 
i S LirfldiHi tVoll ltd 
Sparlnl fan .. _ 

StroushDld Unit* 

s.n M & G Group* (yKeKzf 

Tbrtr Quint. Toaer IUM. KC 3 rt *W? 024 CS 4 U 8 
See nlw Stick EXctumsc Dralliux. 


1384 
19 7 
20.8 
91 
105 
ns 

M 4 

1 U 

193 - 


2 LL 

22.3 

97 


-JX 1584 
- 0 ’ 33 C 4 
j.-OJ 7 62 
112 -03 7.62 

33 . 71 - 0.6 1175 
' " 1+08 284 

-0 1 7.16 

—02 862 


361 

142 

205 


41 , UXhbury. BC 2 P 2 BP 

OgplUl lAMiOl)— jg 1 

lijnisnc . — ... — — BOS 

Fl nan rial P 2.4 

Growth lav — -——[63 1 
Extra lac. —1995 


Di.fav aw 56 Jcmwn Sstccl S.W 1 . 

J 8 1 I-C 4 I 536 Capital Fund ,553 

'w-n* 9 j 3 income Fuci — £1.9 


BcemptTst. — 
Extra Inc omo- 
FarEasl. 


Prices at Ort. U. Next dcallni! OcL 29 . 


32 2 c! 

2391 i 6.67 

4 X 9 ^ -olj U 24 Save & Prosper Group 
NEL Trust Managers UtL* (axg) 

laiiou Coart, Docking. S j.-ri- . 9 li Dcaliars u ol-SM j W ffa or 031-525 73 - 1 . 

Ncioar P 97 4 X 7<4 + 0 . 4 | 650 


01438 m FmonT T «1 

58 JJ . -.1 452 GMtod.^Fmer. 
54 . 7 ) .. ] 9.97 Gen Fuad 


50-8 

255 

550 

2 X 1 

173 

teX 2 


GMwl filth 

Gold 4 c General 

Growth 


486 

am 

885 

441 
4 X 4 
4.14 
6 90 


H 86 

H ?.7 


-V „ ‘ w Uaioorn Ud. (aXgmc) . co^ javestment MgmL Ud. 

. - •* BQ 3 S 2 RcorfnHlRd.KI. 0 IJM 5 JM 
- ^ ’. laSL.Edfa|jur*li. 0312275013 


752 ll - Aim in Frtare. FTYN 2 ED 

CalWOfl.a — J 522 555 ) - 17 | 5 60 

. "For tax exempt ftmda only 




73 -flO, GmcbouacRd- Ay , eebun'- • 02005941 Hill SarouH Unit TbL Mgrs.t (a> 



I. Ana.Tst-.j 72 H 
a H Ort. 30 Next Mb. 

. 08.4 » 

fiSj fir.- 

AwldeTnu^X '90 

ytLlne- 



3.09 

198 


Coyon Growth 


~PM 


33 . 7 J . — 4 669 ASBcwhSt .BC 2 P 2 LX 
tbiBnluJiTruat 1873 


ts Crescent Unit Tkt Mgm. Ltd. (a Kg) \SSSffiJ£c bus 

7J0& 4 Mr)villeCl« 8 ..Edinbttigh 3 . 001-2384831 IW Dollar Iruat 693 

955 CrcmccntCrowib — 1153 17.01 - 0.11 SJ2 jbi^wwianviat..- M 3 

1299 Qrttaereari, kz 5 46 . 3 + 0 .^ X 91 JbiFinanclalTniBl. 5 X 4 

7 X 4 Ow. High- Dtil. . _ E 61 aajJ-o 3 U 48 ■*"''nv‘™»-TIl«l..- 1 SB 

9 J 09 Oros. Beoenres £X 5 334 'b'-^'mtyTruM _ 29.1 

932 ihlHlfili Yield Tvl P 57 

P«u»d Manager* Intel.* (aife) 

L 5 j| 756 22 . BloomOokl SL.EC 2 M 7 AL. 

NW. II. DiocTOrt.l [714 ' 75 . 

-021 899 Do-'A'Accmn. [903 96 . 

+S'| im Equitas Secs. Ltd.*(aUg) 

-Itfl 7 flz 4 ] BtobopocalC’, EC 2 

Prosnnsivc 1377 39-81 -D 2 J 626 lan l+ti Crriwih'* 


93,41 - 0.91 
30 9 .. - 
698 a + 0.7 
17 J - 0.1 
S 50 a -03 
161 — 0.2 
312 -04 
363 -0 2 ) 


01-0288011 


808 

3.62 

366 

806 

6.99 


732 




f Brothers & Co. UtL* (aH*> j w l g * Lxw v*. Tr. VL* wKbKc) 

■ LxhallSt.ECLX 01-5887830 

XiTlt pis* nj. 6 |....j 7 B P 3 -® 


Next 




day Nov. 1 ft 


413 a 4 1 UO " 5 , MGkSl . EXiiVHJE 

FnunUngtod Uni* MgL Ltd- 4 a) KSSSw ^ 7.^1 

N 7 , Irnlrod Vxtd. BC 4 B 8 B 1 L 01 - 3*80871 *Kcy ExcmiAl-'d.... 

r-npi i.i-rvi „I 46 JK 49 . 0 x 4 — 1 « 7 J 5 Key lncon«.- Fund— 

pigote Progresaire MgmL Co.* 9.71 m Z! * 

SMtno.E.Cft 01-9888330 Growth Fd. — 


Du Mend 

• Amalimbi — 
European Arc.. 

Extra Yu-Jd. _ . _ 

lAectcn. Units. 

Fbr RMtum 
(Accum. Unilsi . 
Hlnddlni.TUi 
(Accum. Unite 
rumeral - 

" 3 * (Arcum. Umini ... 

,52 I lirh Income 

1227 tActum. L'mlvi 
Jllkin At 

IS.Clirmripimr KttTt* 4 .fcC! 01-2477313 i/Scum’unil-j'i 

--H Jg Inlet. Irt. Fund . . .|60 1 64 . 4|-0 2 | 690 MWIand . 

Ionian imirTot MngmnL Ltd.* nectwi-ry Acc 

84 . Coleman Street, Eli 0143 BXU Focond 

01 - 588389 ! Inn inn Fur.-isn- ... |760 94 Of | 2 J 6 Unire- 

t Accum. 1 .' mi-, i 
Upccialiocd Fundi 

wam Key Fund Managers LUL (aHtf Ia^S i !«,«“■ lluta 


American ACr. . p 

A ivtra lua an Arc. 
Coiumxlliy . 

I Accum Unit.. . 
Compound Act. 
Cnarcrslon GrvnitbHXb 

MJS 
BOX 
a .9 
KL 8 
37.0 
*97 
17 S 
... B 28 
1003 
143 6 
[ 5 X 6 
176.2 

...tin ■ 

11 X 4.9 
IU 0 S 

bu 


•Ionian Inc FiLf .. JtiO 'S^-Joj )(W 
■Next tie aims Nov. 25 . •'OcL 21 . Ort. 28 
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097.2 

-mi 

132.7 
74 4 
893 


441 +o a 
483 + 0.3 
58-8 . 
5 X 3 . 
62.0 -Cil 
462 -D 8 
67 A -111 
1 U 9 - 1 A 
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45 5 n! -05 
560 - 06 | 
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19 7 +01 
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BU -X 7 , 
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88 E - 07 | 
1432 
143 0 -0 7 
1 »X -OB 

84 Xc -xa 

noe -lil 


249 

193 

6 X 0 

6 X 0 
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3.13 

1 X 67 

1137 

477 

13 29 
13 29 
521 
521 
460 
460 
7 . 3 S 
719 
13 43 
13 40 
142 
682 
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Save & Prosper Securities Ltd.* 
New Court Fund Managers Ud- (gl « Fund* 

7280 .Gaxriimiio»t.- 4 l'l'-:t'ury. 02 B 85 W 1 OjdialX'rxU. JCT 4 

K- SSSS.'St :^ 0 "Jaaaos iS(Ks=is:Ri 


N C laUwi«aLFU.-tol 
N. C. SmL Co. Fd — [ 77.8 


[ +21 1 ITS Iccrrasiox Income Fund 
1 -a.Sl 6.04 JOCb- Vield Units, .„J 32 X 

Norwich Union Insurance Group (bl ‘^ ao * 

P.O. Bex 4 Norwich. Mil 3 N".. moassua ~ |S;S 

1 839 


Inc. £ Growth 

Im-cit-Tm. Shares 
Min'raltTa 
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N.Amrr.Tst-. 
PrTanalTst. r 
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57 -l) +Qil 331 Security Flrsl __— 143 7 
Shield 

34 Ae) -M| 1035 
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366 436 

25 . 4 * 732 
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.249 -OX 630 
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25.0 736 
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49 J>n -OS 33.88 
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35 m — 
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16 GL St-Tbmnaa Apostle. 
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Financial . - 317 2 
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HiEh Incomo ■ — [156 
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uwncw- 117 6 

Performance ....— [26 4 : 
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Pearl Trust Managers Ltd. laiiRKrl 

252 Hull Holbnnuwriv TEE i»-mSM 4 l 



L'X Funds 
LT! Equity Fund — |B.l 
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Overseas Fundoui 
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17 od -oil 15 04 Sertbr Funds 
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7-66 Stewart American Fund 

Standard Units. — H 9 X 53 L 5 J J 1-89 

Aectoi. Units 15 X 1 

Wilhdrawol Uulu _| 43 LO 

Stewart Brttkk Cwplul Fond 

- Stand arttT JM.O 7431 ,—J 670 

Accttic. Uniu — —[760 81 8 ) 4 6.78 
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p.-arl Unh Tut- 2 X 4 
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m 3 , 

14 9*1 -0 4 
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26 S[ -O.i; 
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6 01 
4.72 
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e=briS...T : - 565 

Fir.'cul Secs. Fd. . ,’ 53.0 
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MBH-Miplmnm Fucdt 
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746 Sun Alliance Fund MngL Ltd. 

JS Sun Alliance I Iso.. Horsham. 04038*141 

fit Exp Ed. TsL Ort-lX. 1 EU 0.7 13601 -I 7M 

.17 72 - 00 , Gatehouse h£ Aylesbury 02965841 

rtlid Family Fd.> .JS 9.7 £ 3 SI + 9 J| 437 


IVndall Managers Ltd.* 

lfl, Cahynce Hood. Bristol. 0272322*1 

Income Ort. 27___(603 65.41 3134 

(Accum Units! 100.0 105.0 ...— 1 X 14 

Cap. Ort. 27 7 X 2 76(1 , 670 

(Accum. I'nitii. — % b 10 X 6 ■ 670 

Exempt Or L 27 6 L 2 64.4 10.03 

i.Accttm. L'nltai— . ■ 792 833 10 03 

CnnynBDOeL 37 532 560 7.64 

(Accum. Unit«___ 630 663 ...... 764 

lntnl.Earo-Oct. 2 J. 1 * 9.2 1561 7.58 

(Accum Units 1 .m 3 1668 7 X 3 

Scot. Cap. OcL 27 _ 706 . 7 * 2 d 601 

(Accum Units) 79.8 . ■■ a 3-8 6 { 0 . 

Scat. Inc. OcL 27 916 962 ) .j 12.74 

Tindall Nat. and Comm.* 

IneonmOcLSO 1973 

(Acram. Unilsi— 1253 

Cap. OcL 20 K 2 S 

tAceum Units; [ 97.0 1 D 0.6 

TSB Unit T!$L Managers Ltd.* (y> 

2 L Chantry Way. Acdovrr, Hants. 0254 82188 
Deal ia £5 to R£* £34322 

(b (TSB General L 24 6 2641 - 0 . 4 [ 5 X 0 

(hi Do. Accum. .pO.D 32 -U — O.iJ 5 30 

TSBSootUib. [542 572 a -O.ll 341 

ybl Do. Arcum— [564 59 . 4 j — 03 ) 3.41 
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(b)Ulsier Growl h [223 
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REGIONAL MARKETS 

selection of the share prices previously shown under regional headings U 
Nted below with ouotatiens on London. Irish issues, moot of which are not 
Hy listed in London, are shown separately and with prices as on the Irish 
ige. 

IRISH 


v Inv.aDp 1 

Mumnc- 
Tl 

~VT. E*L 30 p 


■:j l h \\[ 

'•;U !A 


<Bow£l 

1 


DM.- — 
n«. 5 p- 
Ship, ll J 
StaibWM 


16 

34 

21 

125 

24 

350 

20 

65 

22 

*1 

52 

16 ' 

315 

6 


i +1 


1+3 


I tig sons Brew _ 
LOJ 4 . Stnr £1 _ 
Holt ( Jos-> 25 p 
Kleen-e- 3 Sc. — 
Lovell'S Sup £L 
N~lbn Goldinllh 

FJMA— 

. HMrcClC.ILl. 



BobbCaledonSh. 
Sayers 1 Z> 4 > — 
Sheffield Brick - 
StKd.Bcirsiunt. 
Shiloh Snnn_ . 
SlndalKWm.).. 


63 


135 

r . .. a 

182 


30 


135 * 


24 


34 


as 


. u 


** 


35 


73 



330 


2X 


49 

.. — 


Conr.B* 6 , B 0 .fl 2 
Alliance Can— . 
Arootl 


CarroUtFJ.).— 
Clondalkla — . 
Concrete Prods.. 
Heiton (Bldgsi 

Ind. News 

ton. Carp.— -- 
Irish DistinaTs. 

Irish Hopes 

Jacob eu i ii iiwH 
San beam 
TJLG.o— 

Um dare - 


210 

100 

XM 

40 

22 

35 

£ 

yd 

42 


-i* 

•Mu 


OOD PRICE MOVEMENTS 


ON 


Oct. 28 

£ 


Danish A.X per tonr 1.025 

Rritich & 1 TUim t/WI’i* Qftri 


-British A-l per tont 
Irish Special per tony ... 

Ulster A-L per ton? 

' TER Vpacket) 

NZ per 20 Inst 

English per civtf 

. Danish salted per civtt... 

ESEH 

English cheddar rindless 

' per tonne 

NZ per tonne 

S- 

iome-prod. Standard ... 

Large 


985 

905 

960 


Week ago 

1,025 

965 

065 

960 


Month ago 

l 

990 • 
955 
' 350 
950 


9.66 

57 .X 2 - 50.98 

58 . 40 - 6(123 


9 . 24 - 0^2 
57.12 

58 . 40 - 60.48 


9 . 24 - 9.39 
56 iW 

56 . 40 - 58.93 


990.14 


000.11 

896.00 


990.11 

896.50 


F 

. Scottish killed sides (ex 

KKCF) : 

Eire forequarters- 

B 

2 ngli.=h 

KZ PLs-PMs 

K (all weights) 

•.TON 

-English ewes 

Xtry 

- Broiler chickens 


2M- 3.20 ZOO- 3.10 Z25- 3.40 

3 . 10 - 3.30 3 J 0 - 3.30 3 . 55 - 3.00 

. OcL 28 Week ago hlonlh ago 
>er pound per pound per pound 
p P P P P 


47 . 0 — 50.0 

36 . 0 — 38.0 

40 . 0 — 47.0 

47 . 0 — 48.0 

30 . 0 — 39.0 


48 J>— 51.3 

38 . 0 — 41.0 


45 . 0 — 47.0 

31 . 0 - 38.0 


2 & 5 — 32.0 28 . 5 — 30.0 


'London Egg Exchange price per 120 eggs. 
- . r delivery Oclcbcr^O-Nov ember 6 . 


46 . 0 — 48.0 

34 . 0 — 36.0 

42 . 0 — 44.0 

42 . 0 — 44.5 

27 . 0 — 30.0 


29.2 — 32.0 

f Delivered. 
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MER3AS 
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-MARBLE ARCH. 1723 201 V 2.1 
MALONE IU>. Sop- orouS- Dl*. 
630 . 8 . 30 . Late Show Sat. 11 . 45 . 





■ ■ - 1 A 2 . Lower Res«tn Street. 437 
' '.Sep. porta. All ieau bookaoia L*t. 
• .Bn Office 11 a-m. to 7 pjil inoi 
• No pnone booxm»v 
: * BINGO LONG TRAVELLING 
-.. *ARS * MOTOR KINGS <A). 
- . Ll it, 4 . 10 . 6 -ZS. S. 3 S. LB 1 C (to* 
£.15 p.m. 

. :-T SHOonsT <aj. pron, »w*«. 
' 63 S 6 * 0 , 8 X 5 . Late show Fri. 
11.15 p.m. 


- [_OtARLES. Letc. SO. 437 8181 . 
. h.Hjr 3 rd Sensational Year, the 
. Did Otdv Original EMMAMUELLE 
. wo-, oxrtv daily (Inc. Sun.) 2 ^ 15 . 

- -i 5 S-. 6 a»« Show Fri. A Sal. 11 . 45 . 

- SnoMhjy. (.(censed Bar. 


i. 


1 L 2 . X UX So. (Wardour SL> 
470 . 

■I?- Con*, oert*. dally 12 . 30 . Late 
■vdjt 1135 . Re dlard'HoBman. 
. THE_ PRESIDENT'S MEN (AAI. 
■ I'M. 5 J 3 . 8 _ 55 .- Late 

Fri. & Sat. 11 . 55 . 

V*i COPt. pens, dally 12 - 55 . Lata 
F ?+ & S*t- 12 . 00 . DRUM (XI. 

1 £- 5 f. 5 -OS. 5 - 20 . 7.30. 9 , 4 S. 
mow Fri. and Sit 12 . 00 . 

1 2 - 40 - 4 . 10 . 7 . 50 . Late show Fri. 

■ TloJIJ. 


y! 


s 


** WtS T END. Ldcrtirr So Hire. 
139 # 7 ?!, 

MlMTIoaflUB, . ALL THE PRKSI- 
2 { ^ a “ Sod. oerts. 3 - 05 . 

s os. Lato show sat. 1 1 . 00 . 

!Y G N ION (Al. Co<R. oroos. 3 . 40 . 
5 30 . a.M. Late show sat. ft-OO. 
anlev Kabrlrii'K BARKY LYNDON 
Rvan O'Neal. . Maris* Berenson. 
alr-conditkwwd. sen. Brags. 2 . 30 . 
LBtjt Snow Sat. 11.00. 

v? fi 55 «oq the outlaw josrr 

rs IAU. Sep. peris. 2 . 30 . 3 . 10 . 
-*M Show SaL 1 - 1 . 00 . 


TT GALLERIES 


/ 


L ACADEMY OF ARTS. 01-734 
. L. S. LOWRY. RA Unlit 14 Nov. 
daily. Astfl. 60 c. 30 p on Monday s 
until 1 .-J 5 p.m. on Sundays. Also 
MICHELANGELO. MADONNA AND 
;* TREASURES IN THE PRIVATE 
VS. iKiudlim a Memorial ExMbiiWn 
BWBM# trill. .ILA- Until 31 Oct. 
« 10-6 (dMcd Tu**dBy>. Suns 2-6 


:rn GALLettr. rqry mcewen 

and Drawings. 12 OeUber- 
20 Coro st_ London, w.l. 


^F&S! 

*■ r —n Mr" 


MW HOUSE GALLERY. IM, Keo- 
-On- CltWTJi Street. W- 8 . 229 81 S 6 . 
* and hit wale paintings and araw- 
- trt AN 6 ELMO until NzMWIMr 13 . 
10-1.00. M. 


•Tues^SaL 


ART GALLERIES 


COLNAGHI'S. 14 . Old Band St.. W.t. 
01 - 491 . 7 * 08 . PHOTOGRAPHY: The first 
HO years. Until 1 Decemoer. Mon^pn. 
9 .iO- 6 . Sits. 10 - 1 - 


COVENT GARDEN GALLERY. 20 Rftucll 
SI. *by tho. opera House). WC 2 . 01-836 
- 1189 . Two EahibHIOus: Charles Wl roman. 
Pails In the t 950 s and Sites and views 
in. 18 th centner Italy. - 


FltUHUMJRNE GALLERIES. 63 . OoMn's 
Grate. N.W. 8 . 565 3600 . RODNEY 

BURN — RETROSPECTIVE. 

THOMAS GIBSON Vine An. 9 a New Bond 
SL. w.l. 499 6572 . weekday* 10 -s, 
JOSEPH GOLOYNE First London Ex Mbi- 
ilon Monotype* and Monoprlnts. Oct. 14 - 
Nov. 11 . 


MAAS GALLERY. EjroitoWOfi of waier- 
colaon. arawiiws and Alls by JOHN 
WARD. RJL- Bl 15 a. CIIHord Street. 
New Bond Street, W.l. Oalhr IB- 5 . 
Sals. 10 - 12 . until November 5 th. 

Mon. -Fri. 10 - 5 . 00 . 


MARJORIE PARR GALLERY. 265 King's 
Rend. Chelsea. S.W. 5 . THELMA HUL- 
BERT. Recent paintings. MICHEL 
K WIPERS Patten. Until Oet. 39 th. Open 
all day 5 at. Closet! mm. 


LUMLEY CAZALET. 2 d. Davies St- W.l. 
499 5058 . MARGRIT SCHURPF— * 4 mla- 
turo Boxes. TUI 19 November. 


CLUBS 


EVE. 189 Regent Strom. 734 0567 - Ain 
carte or All-In Menu. Throw 
Floor Shows. 10 . 45 . 12.4 5 . 1 r 4 S and 
music ot Johnny Hmtunwii 6 Friends. 


GARGOYLE. 69 Ooon Street. London. W.l 
STRIPTEASE FLOCWSHOW 
SEX UNLIMITED 

Shew at MidniaM also 1 »>m. Npateues. 
MoiL-FrL Closed Satwdavs. 4 37 6455 , 


CONCERTS 


STATIONERS' NALfc, LydO Xt e HUI. TOMBht 
at -8 PX. Ernct and Lory Waltfrach. 
Mozart and Sbostakoritcb Dp. 1 « 7 . 
Tickets at dow 


pme well In. a unique nlaht club setting, 
Be cntcrtalmd tty superb Cabaret through- 
oat the . avenang. Excellent Cuisine, 
erotic Cabaret In a luxurious friendly 
ambience- JULIA'S Restaurant Cabaret 
Club Enquiries and Reservations: 734 
1071 'day 930 1648 <o«g.].~ 4 . Dufee of 
York Street, St. James's. Loodon. 5 . W.l, 


Chun bond Cxi 38 .., 

(A LTiarUund Ori 3 H._te)X 

a nc lAevum. Unilsi ISq B 

Y .15 TYnwon Ex (.«- 2 R. | 7 Y 9 

as'it Inal X ^?5 Mauuliffr Management Ltd.* 

(K 385 CJ 0 I 

.. 1 557 r-prtunlGpdh. — 187.0 


72S 

14M HO ltox;i..H«in«'j. 
1 X 31 lirxjiMli I. 1 mis„ [ 29.7 


12 00 PrUcan Unite Admin. Lid. u-kx) ggjgg,- (So 

30 ( FoonMinSL.Abuiehri:iir OS 1 -ZM 36 B 5 Scoisnrath pB .9 

Pidicaa Units [ 4 X 8 44 JtJ -r 9 J[ 844 bertshures ■ - — [313 

ScoUusds 1209.7 

l Yr pri U ll Unit Trust Mogmi.* (ai skhx income. 

48 Hart SL. Hrniryon Thames 


3 L 2 J 


nroin»w« &■«. fiLGnh* 9 -.^iJ 56 b 
*:qi El Vtd-" 4-— —(984 


3 xn +oj| 
321 -05 
362 -01 
3X7 -05 
22 DL 3 H + 4 .S 
32 . 9 * - 05 ] 
IM 
1033 


Tarart Commodltj C&JI 

Tantot Flannel ai... 35 J 

Tarect Emily 224 

4.67 Turret El Ort. 27 „ Urt .4 

JO 58 4 Do. Ace. Units 1355 

5 £2 Target Growth M I 

693 Target InU 24.7 

4 X 8 tm.ftelni.Unus_. 2 bX 
10.46 TarseCtnv. 059 


3 X 2 Target Pf.QeLZ 7 _.l 9 L 3 
10.40 TgLlnc B 5.9 


9271 .1 4 90 -pric,-. at OcL 77 . Nest eub. day Nov. 10 . TsL PreL 


zan-riui 

38 . 4 n 
24.1 - 06 | 
JT 3 4 . 

140 7 . 

2 L 4 . 

266 + 0 . 5 ] 
28 X +051 
i 7 j -oja 
95.64 . , 

17 . 1 a -031 
lX 7 c . 


370 

621 

95 b 

89 X 

291 

3 XZ 

243 

243 

493 

b.% 

24 X 2 

1565 


Unit Trust Account & MgmL Ltd. 

59 . Mi inaiap Lenc. Bau .mit 
FTiars Hmi. Fund ... .1820 
Great lVmc he Aer.. 123 
GL wnher. Orint .. 14.9 

WlelerGrth. Fnd IS 8 

Do. Accum. \M.7 

Wider Growth Fund 

5-8 Mincing Lane. EC 3 IU 3 DX. 

Income Vans IU.S 

Accum. Units [ 20.7 


oi-azs-iasi 

ixSl -- 

hBf> 

32.47 

if »3 .... 

3Xb 

19 « 

S .17 



5. 17 

□ 1 -BZ 34 BS 1 

SI:.::: 

SI 7 


INSURANCE, PROPERTY, BONDS 


Abbey Life Assurance Co. Lid. 

1 - 3 Sl. Paul's fhiirchyanl, EC 4 0 I- 2 WS 11 I 


Equity Fund 
Eqtiicy Acc. 

Properly FI I 

Property Acc ....... 

Selective Fund—.. 
Convertible V uud. 
♦Money FVml. ...... . 

IvnaPror+nj-.. 

Pens. Seine lire L 

I’eas.Serunljr I 

lYns. Uan.ixnl 1 

♦Prop. Fd ser 4 -... 
♦Men/Kd Ser 4._. 1 

♦ConvS'iL SeM^-lMOX 
♦lien** rd-Ser. 4 _.| 9 l .6 


22 
197 
127 . b -5 7 

139.0 - 5.7 
b 3 .b -19 

M 3 X ... 
115 7 ... 
1413 -b: 

£1 , 
1074 -SO] 

94.0 
211 

1055 
965 -8 3 | 


I l 

The City of Westminster Assur. Soc.¥ Hambro Life Assurance Limited * 

RiniMead House. 6 Wbitebausc Road. _ TOIdPorttLane. Locdin wi Dl-iS 9003 l 


0 I- 6 MW 64 . « Fixed lot, Fd 115 X 

Hambro Equity . — 102 7 
Property.--..—. — 1330 
Managed Cap — — - 944 

The City of Wsdoster Ass. Co. UtL* 8 SMRS& 1 - im:? 
Ring'S ead House. 6 Whit eh or -e Road. Peu.Prop.Aw-— .. Mt 2 

Croydon. CR 02 J A 01-864 0604 Pen Mm.CBp J| 4 IJ 


Cr»jyd«).CHOal.V 
Flwi UdU .... 
Fourth Unit. .. 
Pr'lyUns— 


577 93 A j - 

_ 148.7 Sill . - 



— neiKuiniuiu 

IfiaJ = 


Albany Lift Assurance Co. Lt*L 
31 . Old Burlington Si. W.l. 01-4370002 

♦Equity K 4 Acc—. 

♦P 1 x« InL Arc..- .. 

♦Gt<tMonrol-y^c„ _ 

♦InMXtan.Fd Acm . |« J 
♦ProsLFd Aec .— 

VM-plcInv.ACr 

Equity Pen.Fd.Vrc. 

Freed I-Pwr Aw ... 

G 1 H 14 on.Prn.Al'. 

InUJCnJ’nFdAcc 
PropJonjVcc — , 

M'Dielnv. Acc.— 

AMEV Life Assonnce Ltd.* 

Alma Hae. AlmaSd . Rdeate. Kri gale < 0101 . 
Triad Man aged — | 103 X 
Triad Kcd.^B' .Wl 0 
Triad Moony PtunLfM 8 

Barclays Life Assur. Co. Ltd. 

25 B Romford Rd., EL 7 . 01 - 33*5544 

Barclay hoodo. — -|875 922 | .. ..•{*■- 

Current unit vbJue.OcL 27 . 
Beehive Life Assur. Cow Ltd.* 

7 X Lombard SI.EC 3 , 01-023 1288 

Black Hone Bd I 95 95 | — J - 

For “Brandis Ltd." sac 
“Lloyds Bfc. Lull TsL Magre." 
Canada Life Assurance Co. 

24 Hi* h SC, Pothers Bar. Hens. PSmr 511S2 

nrowihFd. 0 cLl— | 43 5 | J — 

ReimL FOIL 00 . 6 .. | BOB | \ — 

Cannon Assurance Ltd.* 

J Olympia Wembley. HAS ONB 01-6038876 

El oc. Equity Unit.. 

ExtC. Prop- llult . — 

Balance Bead —'gM £10 

^ 3 —.: 08.95 iZj 

DcpoallBoad 1821 108 

Ma|dAccwn.UniU LZ 12 
Ufa and. Equity j aanraace 
SoLInv.— 3 -— -. 23.0 24.5 -C 5 ( - 

Second Sol 165 IB B 

, - 

Equity Plind MX 160 [ — 

tDapMIPUud IMS 1145 1 — 

♦Sefittht AilFU. . 72.1 7 M | — 

Capital Life Assurance* 

Coniatm House. Chape) Ash Wum 000328 SU 
* —I 67 J 3 | — | - 


Weal Prop — [48 X 50 .&J 

Landbk 48 J 508 

Sperulaior. 33.2 

Pula Fund 1368 139.5 

htTMior'OpLBd. 111.7 U 75 

Equity Fund. — 34 7 3 b S 

Gilt..- - -W7A 501) 

IVaiimfaster HiMfatf Fund 

Balance ... 127.8 __ .13451 . -I — 

Ctced —I 1005 1 

>011 


Pin Man. Ace . 174 0 

♦Pen FJ-Cap.- 117.1 

•Pin F.r.ACC 1288 

♦Pen ttS. Cap.- - 1103 
•Pe;i.B&Aet—.. 1122 
Hambro O'seai Fd .[ 73.6 


12 X 5 + 0.11 
1002 - 6.3 
1 -KJX . , 
99.4 - 3 . 9 f 
116.6 
1782 
217.1 

150.4 
1832 

123.4 
135.6 
115.9 
1242 

775 -4 4 


Lloyds Bk. Unit Tst. Mngrs. Ltd. 

71 . Lombard SL. EC 3 . 01-6231288 

Exempt [765 BOJcJ ... _| 950 

Lfoyrfs Life Assurance* 

612 . Leadcahall Sl. E'^ 3 M 7 LS. 01-8236821 


Prop. Equity Sc life Ass. Co.* Slater Walker Insurance Co. Ltd. 

119 . Crawford Street, WJH 2 AS. 014880857 30 Uxbridge Road. W 12 01-7409111 


Ml!- GUl Ort. 6 

OptXEq OCL 28 .— 
Oat. Prop Ort 28 _ 
Opt 5 Hj'K. OcL 2 d. 

opijai+n.oasa.... 
-opr rislii. 0 ci. 28 -- 
OPM Fd.Ocl. 19 . . 
♦PnEaFViO:: 13- 
PnPnFdOci 59 - 


705 
1207 
1124 
449 

m* 

1540 

_ - - .lja ? 

I ePhFnla tm 19 - . 029.6 

'1232 


•PnDuKdO:*- 19 ... 


0.91741 


>0 

1365 

1287 ) 


74 J -in 

mi? 

99.1 
117.0 
1401 


1 


R. SiU Prop. BO. 

Do. Man. Bit— 

Do. Equity Bd. , 

Do. F*. Mny. Bd. Fd. 
Do. BaL A*. Ser .11 
Gilt Ed. It Go*. Sec. 


1558 

A 75 

53.9 

119.7 

1027 

1827 


Hearts of Oak Benefit Society 

teuton Road. Loudon. NWt OiWMZO 

UuoilS of thlk [36 5 33 5 [ J — 

! Iht- innnlh. 

Hill Samuel Life Assur. Ltd. 

01 =837900 NXA Tbvc-. Addurtmbc Rd, Croi. 01-986 4355 
i _ Hill S. Prop L’iul-| 13 A 6 14351 .. J — 

♦Do- Kan. Unit- [ 185.4 lliffl + 0 . 9 j — 

Do MoacrfU— .1118 7 U6.il . . | . 

Confederation Life Insurance Co. 

129 . Reseat si . wir ray i)i-o 79 (M 0 imperial LJfe Ass. Co. of Canada 

♦Eqully Fluid .. 

♦JtoaaiffCd Fuad 
tyraonolFca. Fd ... 

Eqully Pen. Fund . 

Freed lnt Pen Fd. 

Monaficd Pen. Fd. 

Property Px-n. Fd.. . 

♦PTOtecied In. Pol 


Vgluaiion day lost working day 1 
Commercial Union Group 
Sl. Helen's, 1 . Underabafl. ECS. 
Variable AbAr I'ls.-I 3023 I 
Do. Annuity Uts ...11200 12 m| 


London Indemnity Sc GnL Ins. C o. Ltd. 
NortheUHc Hse .Cotstoa Ave-BrixtoX 297281 
Money Manacer .. . [19 « 20.9 - 02 J 

M M. Flexible . — U 75 • . lar 

Managed — 1268 28 J 

Freed Interest. [ 27 A MJ 

Depoa; .[M 7 B 1 I 3 J 

M & G Group* 

Three Quajs, To*e.- Kill 3 C 3 R BB 0 01-626 4588 


1 -fUj - 


PrriialPn.Ort. 22 - 


[ 113.0 


M 2 91 J 


1269 U 3 . 4 j 


*06 . SU 

... 

13*7 


137 7 


129.5 


U 4 * 

ro.„. 

20.63 

. .. 


lnpenal douse. Guildford 

GrUFd. OoL 22 MS 2 

Pu.Fd. 0 cL 22 1379 


— The Individual Life Ins. Co. Ltd.* 


CornhlU Insurance Co. Ltd. 

32 CornhlU. E.CXL 

Caplin! Ocl lfl . . , — 

GSSpectalQcL 19 . | 295 _ I .... J — 


Ealcrpn > i- Hse . luunbard Brunei Rd_ 

- Pnrtsnwmlh FOJ 2 AW. Pdrt&mouth 27732 


hln.Glh.Fd. Oct. 30 .. 1085 U 4 . 


Fbred InL Units ... 

0143 GMI 0 

NaaoeedUnlU. 
Krew Fund ... 
265 Gut Bond- 
IUS. Govt. Sc. Bd. 


♦Commodiiy -1739 

♦Grouth [960 


♦Foreign FrdJnL 


♦ Foreisn Equits'--[lil 9 . 4 , 



Credit Jt Commerce Insurance 

00 Marti tame. EC 3 R 7 TN 01-4681100 •Cmriai 

f&CMuffd.Fd... [ 18 y 106 W I - Africa me .. . 

Manag ed Pda 1 * 8.25 509 b| .. | — Oln’^rnationaL 

Crescent Life Ass. Co. Ltd. 

Bray wide Hae.. MdnbtL.Berk.i- Hdnhd. 34659 
Crcs. Pin'd. Inv. Fd- - 144.8 472 | .... J - 

Crusader Insurance Co. Lid. 

Vincula Horn. Tower PL. Ed 
Gib. Prop. Oct 5 - - 158.8 65.54 - I - 

Eagle Star lusur/Midlnnd Ass. 

1 . Thrradnccdle SU Ed 91-5681212 

Eagle 1 Mid. Units.... [ 29.9 31 01 * 0.31 9 34 

General Portfolio Life Ins. C. Ltd.* 
fin Bartholomew Ct. Wall hare Cron. WX 3 W 71 


[1245 
927 
1222 
. UU 
max 
1224 
IBM 


■1 

1 . 28.4 

M 47 


m 

uni] 

124.9 

X M 

944 

100 a 

127.0 

116.8 


116.4 . 

u.«.® — 

S 5 J __ 895 - 3 .! — 
83.8 -27 . — 

_ M 6 J - 4.0 — 

]77 6 81.6 +08 — 

1005 105.6 — 

_ J 127.7 U 44 +0 Jl — 

Magna Assurance Company Lid. 

18 ,Cbeqi:cre 5 <|.,UxbndGc. 8 Qd(re. 52181 

auUdm.-Soc.Bi 7 115.6 I | — 

Magna Jtre. Fd—..l 321 * \ I — 

Merchant Investors Assurance* 

01-6889171 


I — Coni'. Dep. OcL 27 U 085 

K*uitvSlOcL 38 . * 

' Canada F«n-iT- 80 0 c:. 23 ._ 

faanaaa Fern Hl-eCOcl 2 S_ 

. 12 S 1 intnl.Oci. 28 -~ — 

UJ — Managed OcL 22 . _ 

4 I — Prop Oct. 28 


Property Growth Assur. Co. Ltd.* 

Lean Hou w. Croydon. CR&ILU 

Proper* Fund 

Property Fund i Ai.. 

Acnculnuaf Fund. 

Atric. Fund iAj. _. 

Abbey NaLFund— 

Abbey NW.Fd.(Ai. 

Invcstraenl Fmni_ 

Invest men [ Fd. (Ai . 

Equity Fund. — ___ 

Equity Fund (Ai _.. 

Khney Fund 

Money Fund (Ai.— 

Actuarial Fond — 

GUl-edxed Fund..-. 

Gilt- Edged Fd. (Al.. 

♦Retire Annuity— 

•Imreed. AnBTy — 

Alim tic Aosurtmce 


Ail Wlber Ac. Ure. 
♦All Weather Cap. . 
♦Inr Fd Ur 


— 32 S. HljbSUvei, Croydon. 


Pena«on Fd Uts — 
Coav. Penn Fd..__, 
Cnv. Pns. Cap. Ul 

Man.Penx.Fd. 

Man. Pens. Cap. UL| 

Prop. Pens. Fd. 

Prop PenaCnp-Ucs , 
BdcK. Sac. Pen. Ul 
B d 8 .Soc.Cap.UL_ 


164.9 
1646 
5480 
547.0 
U 05 
1408 
504 
507 
U 4 .K 

ID 47 

123 .* 
1235 
1904 
1004 
1004 
1562 
1220 

K .« 

U 85 

118.9 

119.8 

115.9 

119.9 
1174 
1U6 
1174 
1102 

106.9 


SelXntFd CpUnL.| 3 A.* 

Sef JOJTdSL t/at—isS.? 

Sun Alliance Fund MangmL Ltd. * 

Sun Alliance Hcose. Horsham. 040364141 ' 

Epur dint On. 13-11054 1092 ) | — 

Son Life of Canada fll.U lid- 
0 l 0606 22 XCcckspurSL.SWlY 5 BH 01 - 930541 X 1 

1 “■ Maple Lf. Orth..™.. | 118.6 

Maple Lt. Munfid - W 2 

Maple LLEqty* [ BOX 

PmnLPuJFo 1 . 1»7 

Target life Assurance Co. fid. ■ 
Threat Haase. Gatehouse Rd- Aylesbury. 
Bucks. Aylesbury [ 029615541 . 


0 I- 93 Q 540 

m 


Man. Fund lac 

Man. Fund Acc 

Prop. Fd. luc. 

Prop. Rt Act — . 

Prop. Fd. Inv. , 

Freed lnt Fd inc. 
Dep. Fd Acc. Inc— 

Bel. Plan Ac. Pea. - 
KcLPianCap-Pen-.L _ 
ReLPloo MaiLACC. _ B 3.5 
Betv W a nK a n X H p-|aL 8 


i %* = 

mo 
954 
MX 
96.7 
39.9 

W-? 


. 99.9 -14 
102.9 + 02 | 
43.4 .. 
37 .fi 

Si 4:1 


Transfnternalional Life Ins. Co. Ltd. 

2 BreamBld(j, London EC 4 1 NY. 01-4036497 


Tulip Invest- Fd... 

Tulip Honed Fd.— 
Man. Bond Fd.. — ._ 
Sf 3 H.Pen.Fd,Cap ..|782 
Kan. Pen. Fd Ace. .1797 


i 


_ i 


Coat . Hep Fd. 


Money Mr«L B.. 
Ser.loi 


1183 

UftO 

W( 

1 UX 

924 

984 

1224 

1322 


5611 


Irish Life Assurance Co. Ltd. 

tl. Finsbury Square, EC 2 

nunawen BlueGid.OcL 22 - | SI 1 . 

D 1426 B 031 jtm.^roFund ...1426 
Prop. Mod Oct . I. 142.5 
Prop. Mod Urh... . M 9 7 


53 .' 

.130 

M*.': 

157 


Portfolio Fund— 84.78 
Portfolio Capital — 139 9 4241 

I — Grosvenor Life Ass. Co. Ltd. 


King & Sluucsan Ltd. 

SI Cornhill. EC 3 
Bond Fd Exempt . IU 6.42 187 . 76 ) ... . | — 
ihjtt .-.ub. day Sov 3 

1122 4 gfcl -- - -J - 


Gilt Blind, - . 

Govt Sec. Bd -. -_| 10 X 4 


1 C. Grosvenor SL. W. I 
Manoeed Fund 1245 


Langham Life Assurance Co. Ltd. 


v. Mao. Fd 

Mer.lnv.Px>' Bd...„ 

Equitv Bond 

Prop. Fcetis. — 

Man. Fens — 

Eqully Pecs- 

Goal. JVp. Pena 

Mon Mkl Pen* 

MX Pensions Ltd. 

Milton Cuun. Dortins. Surrey . 

,Vdex Eq.Cap 1505 

... — . NeleaEq Acciiiu ...!644 
01 -B 268 Z 53 NclcxMmcy Cap._MJ.7 

1 5.98 Kel« 1102 . Arc I-J 7.7 
— Next sub. dor November 2 S. 

NewCourl Property Fond Magrs.U*L 
SLSwiliuns Lane. London. B ?4 01-6384358 

N.CXPr.F. STM 30-11055 112 a.. ..[ 7 X 7 

N<at sub. day Dee. 3 L 

0i«3W33 NPI Pensioas Management Ltd. 

48 .CracecfaurcbSL, EC 3 P 3 HH. 01-8234200 
Manoricd Fund .. .11935 107.91 . .1 — 

Pncea Oct I N«fi deallns Nov. t. 
Norwich. -Luton Insurance Group 
PO Box 4. Hornet. SRI 3KG. 0503 23200 


Prudential Pensions Limited^ 

Holborn Bare. EC 1 N 2 NH- 

mstaedm 

Propjr.Oct 20 [ 09.97 

Reliance Untnal 

Tunbridge WdiS. Kent. 

HeL Prop. Bde. J 170.4 . J | — 

Royal insurance Group 
2 North John St, Liverpool. 0512366822 
Royal Shield Fd — 1912 9 t 5 [ ..._.[ — 

Save & Prosper Group* 


Trident Fiscal Fd. DOJ 8 MMX) 
TMnLBdu. Oct. 14 -B 24 3iB 

TndcDlGl Bd*.— L ® fe ) 

Cash value for £100 premium 

Tyndall Group* 

18 CanynKe Road, BnttoL 

942 


834 [ 

Trident Life Assurance Co. Ltd. 

Roaslode House, Gloucester 045230541 

Trident Man. Fd. —AWD l»d 

01-4059222 Trident GrUn.Fd-. U 65 lg .7 L — ( 

J — Trident Prop Fd.- U 52 1222 —.1 — ) 

I — Trident Sqty.Fd— 72,4 76 J 

' — TridentAldF 107.4 , 113 J 

1 Trdl.CiltEdyFd. . 85.6 _ .-... 

TtvJcnl Monpv Fd.. Lll. 5 1175 

088522271 SnhJbiJlMRjndU. UZB IWl 


4 . GLSUfeleu's, Lndn. EC 3 P 3 HP. 01-554 8899 pr^S-^Oc/ 'zi — 
BaL Inv. Fd HB 4 MLfl + 0 J| - SpSltOci^-Z 


027332241 


PropertyP'd-*— — J }54 

DepourFd." U 3.1 

JSquilrPena Fd 984 

Prop.PrntFd— .. 160.9 170 

Co. Pens. Fd.t |U74 l«j| 

Prices on *Ocl 15 . "OcL 28 , 

T Weekly dealiofia 

Schroder Life Group* 
Enterprise House. PortunouLh. 


m 


•Or 


Pr posit OcL , 

O'seas Ibv.Ocl 31 _[ 


676 

1166 

614 


Vanbrugh Life Assaranee* 

41 -43 Maddox SL, lxfn. W 1 B 9 LA. 01-4994923 


L 6 . 


Plcx.iJrt. 2 G.. 


OI-tt 31 « 8 l LaaKbamHi.HolfnbrookDr.NW 4 . 01-2935311 


— -I “. Lajighara'A' Plan- 
Growth & Sec. Life Ass. Soc. Ltd.* V"! 

liulhed Halite. W.l I. 01-2296166 fYop. L’altsiUS’-- 


Fbndblo Finance— [ £2050 l 1 - Wisp |SPJ Man Fd |624 



Equity Fund 

Property Fund 

Fixed InL Fund 


P 305 
IK .9 

1068 
100 1 


— Deposit Fu=d [954 

— Nor. L'nlt Oet IS 


126.8 - 0.7 
160 1 -03 — 

Hi* - 0 J _ 

105.4 -IX — 
UH 35 — 


Chrthse. japbet Life Ass. Co. Ltd.* 

l Pafaaonter Row, B 04 . ofaztsaaao 


iH3H= !=■ 


LuidbaukSec*. — 

LandbaakScs. Ac 
G& S Soper Fund 

Guardian Royal Exchange 

Royal Exchan sc. E.C3. 

Property Bonds — - [1461 15221 

PcoXCanJ-dC/ts 5 1048 / 


For Life £ Equity Assurance 
see Cannon Assurance Ltd. 


01-2837107 A ® iur - Co - of Pennsylvania 

i 3 »-&Nev, Bond Su W 1 Y ORQ. 01-4308359 222 . BiihopsW-e. ECi 

. ."I — LACGP Lores IM9 649 f | — JProv. Managed Fd. ( 95.7 

- 1 ■ • - ■ - . -t 


964 

Phoenix Assurance Co. Ltd. 

4 - 5 . June Will i«uSL.EC 4 P 4 MR. 01 -B 2 S 967 B 

Wealth Ais. ( 80.9 85 J| | - 

Eb'r.Pb.AM J” 55 X J | - 

Eb'r.PtiXq^. 1521 564 ) [ - 

Provincial Life Assurance Co. Ltd. 

01-2478533 

«M| I - 


EqulvL OCL 19 — 

Ser. SOrt. 26 

Property Ort as 

Fixed lurr. Ocl 3 S. 
Deposit 00-28 
Pore. Cap. OcL 26 

Pen. Acc. OcL 26 JU 9.9 

Exec. Pen. Cap 

Exec. Pen. Ace.— . 
Money Fund 


137.4 134 ,< 

pi W ::: 
m S 8 J r; 

346 J 

107 X 1 ' 

11062 

P 8.9 104.2 7 - 


Uaaoged Fd 

Equity Fd— 

Fixed Interest Fd— , 

Property Fd 

070327733 Ca =“ Fu,ld 


MIA 

1164 

127.5 

1167 

107.9 



— Welfare Insurance Co. Ltd.* 


The leas, FoJJcrolonr, lira I. 


Cap. Growth Fund. 
dEtempI Fles.FM- 
♦Exompt Frop.Fd _ 
aExpUfp* TsLFd— 

Flexible Fund 

Inv. Trust Fd. 

Moneymaker Fd. — 
Property Fond 


1299 

238 

585 

az.* 

73.1 
81 . b 
615 
614 


030957333 


= . t 


Windsor Life Assur. Co. Ltd. 

Windsor 68144 


Scottish Widows’ Group ■ 

P-O. Box 802 , EdnbCb, EH 165 BU. 031-655 600 a 1 High Street, Rind for. 

Inr.Pty. Series 1 — M.l 68 JI | — Ufe Inv. Plans WSO 5051 [ — 

5 »v. Ply. Seri MS — .1646 MJj . — j — Future Aowl Glh._ ka; 7.0 (bT 33.0 | — 

Exeare Unit Tst — [897 ,933 — Hrt. Aasd. Pons. 05 X 4 

Prinx. ManaemenL ,. (0556 — Flex. Inv. Growth _ | 83 X 87 . 

I 


li § . 


OFFSHORE AND OVERSEAS FUNDS 


Arkulimot Securities (CL| Limited 

PXLBKS 84 .SLBb]iar. Jersey. 003492177 

C 4 p.T*ttJcrsey)--[fi *0 . 7 Z 01 ..... | 260 
■- ~HM dealiurdaie Noveojber 9 . 
SMtl(fiu.T»ua)-WO.O . . 97.01 — 40 J - 
• Next sub, day Nov. ll. 
Auatraifysn Selection Fund NV 

N«A«t Opportun Iti CS. ejo Irish Young & 

8$^'?-.?r?D!&r i i - 

• 7 Nat asael value October 28 . 
Bajtyne Bruxelles Lambert 
2 . Rue da la Rcganco B 1800 Sroasela 

RunUFBsdLF [ 3,912 1.9711 1 8.73 

Bk. of London A’ S. America Ltd. 

4068 . aowu Victoria SL.EC- 4 . 01 348 9832 

Alexander Fhnd— I SUS 6 JB 3 I [ — 

Mel asset vahio Oec 37 . 

BnzeUys Unicorn Int. (Ch. Is.) Ltd. 

t. Charing Crocs, SL Heller. Jrey. 083420041 

‘ ‘ i^l :::| «o 

Barclays Unicorn lnt a.O. Man) Ltd. 

1 Thomas St, Honshu, I-o M. 06244656 

UnleunAttM. SxL . teo .7 

Do, AuaLlCj 0 -_„ ZhJR 

gusaKz&s 
SSLNSffi-ffisaE 

Bisit opagate Commodity (Services) 

P.O. Box 42 , Douglaa, jLo.lL 0624 - 239)1 

« 4 4 =l SIS I=| = 

Bridge Management Ltd. 

IM). Bax 808 . Grand Cayman, Cayman la. 

WbaohiOct. 1 . 1 . 13625 I 1 — 

AO. Box N 471 & Nannu, NP, Bahama*. 
Nippon P.Qotja— IffSOJI « 5 J 1 +B. 96 | 0.91 
Buttorflejd Management Co. Lid. 

P,D. Bex IK SaA hub, Bonanda 
itWm gquHy — |SUSL 7 J 1671 ...J 2.01 
imemlscoaae— Jtusui . 11 *| ..--T) 763 
Ptitos-Ot OcL it Next Mb. day No*. B. 

Capital latenttuionol SJL 
37 rue MieDiaw, LuxembourC. 

Capital lnt Fond-I'. StESWXO i -I — 

Charterhouse Japhei . 

I, HU on Oder Bow, EC 4 . 

AdlroWL. 

Adlwrba 


Della Group 

P.O Box 3012 , Nnauu. Bahamas. 

Della luv. Ort. 26 — |SU SIN Uli -0831 - 
Drey fas Intercontinental Iot.'FiL 
PD. Box N 3712 , Nassau, Bahamas. 

NAVOrt .28 prsaa »i^-o.m[. — 

F. Sc C..MgmL Ltd. Inv. Advisers 
JSL Laurimee Pounluor HJU. EC 4 R DBA. 
01-823 4000 

Ceu.Ftf.OcL 20 [JU 3 JI l I — 

Fidelity, Mgmt. A Bes. CBda.) Ltd. 
P.O. Box 079 , Hamilton. Bermuda. 


♦Oid - 



JQiSter.Fds— 

sAllnlnl)..— 


SUS 
SUS 29.49 
SUSUJ 2 

CLT 5 

£450 

08.99 


083429041 




Pondok 

Fmufls.. 

Emperor Burnt, 
illapano. 

Cornhill ins. (Guernsey) Ltd. 
R‘0. Bui UTi-SL Prior Port. Guernsey 
UtatauFd. Scptfl .[119.0 1295| — J 


Seric* 

SeriwBCPscliirl-. 

Series D IAmJUB. 1 . 

FJJBLS.T. Managers Ltd. 

1 , Chartna Crocs. St. Halier. Jerroy. 

J - 

First Viking Commodity Trust 

8 , SLGeoree'a St- Douglas. LoAf- 0 BM 48 BS 

Pm.VlkCtn.Tst._p 75 39.41 + 1-01 — 
Fleming (BobertV Investment 
Management Ltd. flnv. Adviser) 

S Croaby Square. EC 3 A SAN _ 

Fleming Japan Fd. | SUS 3054 I . — { — - 

Free World Fund Ltd. 

BuOorflcb! Bide- Hamilton. Bermuda. 

NAV SepL 30 1 SUS1UM [ .. -I — 

G.T. Management Ltd. Ldn. Agts. 
Park Use. 18 Finxbary Circus, London KC 2 
Tel: 07 - 8 BS Bill TLX: 880700 
Muangemou InlmiaUaaal LUL 
do Bk of Bermuda Front Sl. Hunltu. Bnb. 
Anchor Gill Edna _[US 0 8 .Md|- 0 JS| U 60 

AoehoelaJsy.TiR-.pXB _ Z 151 1 — 

Anchor')? Unit*— . SUSI.J 6 Bfij .... 1.70 

AneborlaLFd.-— ,.|$U 53 M 3 S] | Ul 

G.T. Barmada Lid. 

Bk of Bermuda Front SL, Homlta 4 Bmda. 
Bny.P.F. Oet 28^1 SUS 3 L 94 1+0851 UB 
DaS(LP(LOAa-p 9 J 3 l» 56 f*M JW 
GLSFd.Ofl. 14 — SUSSTH — I 063 

G.T. Management (Asia) Ltd. * 
Hutchison Hoc- Harcwut Bd, Hang ICbafi 
OTAalaF.GeL 28 _IJHKfr .71 7 J 3[ +0 J 2 j 2.01 
G.T. Management (Jersey i Ltd 
Royal Tst- Hie- Colommie. St. Hell or, Jersey 
GT AriaStrlt Fd_.|£ 9 J 2 M.W+ 03 H - 

Hambro Pacific Fund tfgcmnk Ltd. 
217 ft roBoaiyjW Ccnlre, tioae itnae 
ForE.tUOcl. 28 -p .02 952 ? ,4 2 . 7 k 


Hambros (Gnernsey) Limited 
PO. Box 86 . SL Prtcr Part, Goan say 0481 26521 
CL Fired Ort. I . .-[975 183 ^ .. . ,| 560 

InL Band Fd. SUS . 110*68 USJUl | 8.00 

Haput Management Ud. 

305 Fit House, Ice House SL 

Hong Kong CEna: 01 283 3 S 31 I 

HK A P«c. U. T*i — 11 HS 2 J 25 ZJNj ,| 350 

Oliver Heath and Col (MM and Gibj 

4 . In sh Place. Gl b. G K 245 Int (fell) 062483 3748 
Warrants Fund iX>. [ 30.785 37601 ] 1 — 

Henderson BSM Mfenmt Ltd. 

P.O. Bax N 4723 . Ksmmi. Bnhanure 
H^OUBSSUpn F 4 .PU 511 B DJg+OMI — 
Prices on Ort. = 7 . Next die. date Nov. 1 L 

, 2 CO-SanmeZ A Co. iGnemsey) Ltd. 

B LeFebvre St- Peter Pott Guernsey. C.L 
Guernsey TsL 1875 93 L^ - 0 . 9 f 555 

HUI Samuel Overseas Fuad SA 

37 Rue Notro-Dame. Luxombourf 

| FT 51531 MJfl+flJll — 

International Pacific Inv. Hagt Ltd. 

P.O. Bow B 237 , Sfi, Piit SL, Sjydnry, AusL 
JaveUn Equity Txl.ISAI 59 L 74 |' 1 450 ' 

, J.E.T. Managers (Jersey) Ltd. 

PO Box 194 . Rrarel Tit- Hm, Jersey 053427441 
Jersey Extra L TsL. Pf 90 1 XB/ . . ./ — 

as at Sept- 30 Keu sub. day OcL 29 

J online Flooring 6 Ce. Ltd. 

46 th Floor. ConiMUCb* Conor*. Houc Kone 


Klein wort Benson Limited 
20 , Fonchuicb Si- EC 3 01-8230000 

EunnvesL Lex. F. I 


-II 


4 . 61 . 

436 

436 


Guernsey Inc 442 « J 

' Da. Acraai — — 52.6 57 . 2 J 

KB Far Eail Fd.. _ SUS 951 ..... . 

KBtutl. Fund... — SUS 12.16 j- 0 J) 3 | 

13 Japan Fund — SUSU 50 

SiEnet Bermuda — MjS 4.31 1 + 0 M[ 

-IntentaiiafUroj.. B. 7 DB 9 . 0 W + 3 (J 

•UmtoodsiPlU 19 JO 2 flJ 0 | ......1 

■KB act as Laadm payloe OEmla only. 
Lam oat Investment Mngt Ltd. 

SSL Georsa's SL. Doufilas, loM 06244682 

Lamotil Iiol.Jne — P*-? 35 jrij 1760 


2-24 

162 

242 

9.95 


622 



Jardtcc Katn.Tst.T 

jardiue J'on. Fd,f 
jBidtneS ELA-t- . 
JardliMiPhlj».Ta.T. 
Jaxtfliw FLemJQLT 
NAV Ort. L>. 


saxasasi f _ .. 

5 HK 23536 
SUS 1 L 46 
SUS 1162 
SHK 9.10 
■&nuv: 


250 

250 


KexL sub. day Ort. 29 . 


For “Jersey Savings Bank” see “TSB Unit 
Trust Managers” 


ip-Gee Management Jersey Lid. 

1 . Chartna Grots, SL Heller, Jeney. 05 3420011 

52»K£:iJ m±i 57 tb 

Keyselex Mngt. Jersey Ltd. 

PO Box 98 . SL Helier. Jersey tEnq 01 - 8067070 ) 


1-3 

sfiaaoo 1 


Found 

Kuysclexlut'L. 

KeyselS Europe- [£ 4 » ^ 7 ,*S 5 (+?'^ 


Japan Gib. Fund—. 


systems 


Keyselex Japan — - 


£11199 


+S-B 3 I 


fOO 
3.42 
368 
3 50 


;+ 82 ffl - 


Coot. Assets Cup . -| 

King Sc Shaxson Mgrs. (Jersey) Ltd, 
l Charing Ciob. 5 l Hdicr, JerseyJ) 63429 Mt 
ORFandtjrsyl. -11*32^1334 15 JM 


N»l sub. Oct. 27. 


Lamoat ZaLGtb. — J 37.8 
Lloyds Bk. fC.U U/T Mgrs. 

P.O. Box 195 , SLHdier, Jersey 0534 27561 
.Lloyds TSL Cteas- | 5 L 8 5 * 5 ^..— | 120 

Next dealing date Nov. 15 . 

Lloyds International MgnmL SLA. 

7 Rae da Rhone. P.O. Pat 179 , 1231 Genera 11 

■K;i2.!:£SS£:li^ WtWI ^ 

M Sc G Group 

Three Qtayc. Tower Hill EC 3 S 8 B 4 01 - 0 SS 4588 
Atlantic Ex. O 0 L 28 . 0-743 
' Ausl Ex. OcL 27— 0513 _ 

Gold El OcL 27 BLM 29 5 . 

z Island — ..[tt .9 K 

( Accun. l. aUa f 1835 89 . 

‘Cayman S. 

Samuel Montagu Ldn. Agts. 

• 114 . Old Broad 51 -E.Clt. 01-5888444 

A oallo FA Ort. 27 . . [ 58 JW SMW-MBf 2.73 

JspfestOrt. IS. pi-atiH 9 

JlfltuL Oet 30 BTSHJ* 

117 Group OcL 2 D_Kra>U 3 
Jl 7 JersrOcLao [£ 4 J 7 

Murray, Johnstone (Inv. Adviser) 

16 ?. Hope St- Glasgow, C2. 041-2215521 

■Hope SL Fd. 1 5 U 522.91 I j — 

‘Murray Fund 1 SUS 736 j — 

'NAY October 15 . ■ 

Kegtt SJL 

103 Boulenud Royal. Laxccnbourg 
NAV OCL 22 [ SUS 8.49 | . — 1 — 

Negit Ud. 

Bank of Bermuda Btdjs-, Hamilton. Brmda. 

NAV Oet 22 1 UJ 1 | 1 — 

Neptune Intni. Fnd. Mgrs. 

1 . Charing CmakSi. Holier, Jsy. 0534 zoom 

Iniernaiioofll Pnd-| 2 l 6 22.71 J 6 JB 

*A« at OcL 21 . Next cub. day OcL 29 

Old Con ft Fond Mngrs. Ud. 

P.O. 56 . SL Juliana Cl. G uernsey. 048128331 

OCEq-tyFriSepUB-HOi « 2 -« 

luTFdOcLl [117 4 

luLFd. r*L 15 VH5 

Sjn.CoXd.Sc 9 L 30 . ' 


Old Court Coramodiat' Fd. Mgrs. Ltd. 
P.O. Box 5 & St. Jnbaal ct, Gnen«ey 0«1 38741 

O. C.Comdty. Trust . [U 2.9 l»ij .....[ — 

Prices on OcL 1 -L Next doaUng Ort. 3 ft 

Property Growth Overseas Ltd. 

28 Lrisli Town, Gibraltar. (Gib) 6106 

U-S. Dollar Fund ,J $ 101.08 [_.._[ — 

Sterling Fund [ f 103 . 10 . | ) — 

Royal Trust (CD FA MgL lid. 

P. O. Box 194 . Royal TsL Hse- Jersey. 0534 27441 

R.T. Ml. Fd. KtfS 9 J> 1 « .;... J — 

R.T.lan.Uey.lF6 fitO 3 fiM / — 

Prims at OcL 1 & Next rf«>n Pg Nov. iSl 

Save 8c Prosper International 

Dealing to: 

37 Broad SL. Sl Heller. Jeney 0534-20391 

UA DoQar+leaniuaied Fuadx 
nir.KxdIr.c~t— P 50 1900 J-....I 7.00 

InL Gr.*t 15 70 

Far East erot -128 *4 

North American" _I 351 

Sepro~t 11257 


TSB Unit Trust Managers (C.I.) Ltd. 

BagatcUeRd.SL Saviour. Jersey 053*73494 

J.S.B. Unlu_— __ JZB .0 29 . 5 [ 1 521 

Prims on Oct. 27 . Next uib. day Nov. 3 . 

Tokyo Pacific Holdings N.V. 

Inti hub Uaaagemeat Co. N.V.. Curacao. 

NAV per share Ocl 35 . SUS 3 &B 8 + 0 . 07 . 
Tokyo Pacific ffldgs. (Seaboard) N.V. 
lnli mu UauafirmenL Co. N.V- Caracoo. 

NAV per shore OcL 25 . 5 US 26.75 + 0.06 

Tyndall Group - 8524 37331 

H amilton. Bermuda. & Sl Heller, Jersey. 


|- 05 | 


uy-oo) 

IW-OOU 

9551+051 
' 953 + 0 - 5 ] 
93 ® -OJj 
98 fi -ftq 


6.00 


660 


12.9 



Sytlire— denamlxided Fuads 
ChenneLCapItolS.-DMA 173 . 71 -OJJ 229 
Channel lilaudst— J 806 B*, 7 ) — 2 .® 621 

Commod«J'*—i 1130.8 137 » +aH — 

SL Fxd. lnL~^ M7.9 113^ -0.3 1160 

Prices on -Ort. 25 . —Ort. 27 . — OcL 28 . 
^Weekly Dealings. 

Schlesinger Fnd. Mgrs. (Jersey) Ltd. 
P O. Box 107 . SL Heller, Jersey. 0 S 34 Z 73 U 

SAJ-L. OcL : 1 95.0 Z 08 .DI I 625 

InmLFd. Jersey „.»t 0 lOLM +L 0 I 3 .** 

JnL Fd. Lu^orab'g- J 3 D -33 UJ 7 |+ 0 JJ^ 

J- Henry Schroder Wagg & Ch. Ltd. 

12 D,Cheapside. &C 2 . 01-5684000 

Chap._SM.Ott. 27 _l 112 1+8651 266 


rjTOjn-a & 


.... LOO 
... im 


Singer & Frietfiander Ldn. Agents 

20. Cannon SL.EC4. 01-2489646 

Delcafotuls 

Tokyo TsL SCpL 29 

Slater Walker Tst Mgi. (Jersey; Ltd, 
30 Bath sl, sl Heller, Jersey. ' 033(73114 

Growth Invest »71 238.1 

totnl.W.._.-„_..gj_ • ^ 

JA 

W( 


Value Ocl 22 'Next^mUnc OeTas. 3,1 ^ 

Snrinvest Copper Trust Mngrft. Ltd. 
P.0. Bag $8, Sl Helier, Jersey 053(28138 

Surlu vest Cpe. TsL. (Q 2 JS 9 132 H+ 0 JH - 

Snrinvest Trust -Managers Limited 

• 50 . AUlOl street Douglas, UJU. 062*23014 

The Silver That _[JMJ UZ 0 )+ 5 J)| — 


Overseas Oct 28 KliSUS 

1 Accum. Unilsi HJS1A7 

TASOCOrt.28 HJS9B6 

3-war InL Sept. 23_ Sl'S234 

TQFSLOclM E6.70 

(Accum. Shares^ __ L9.C0 

TASOFOrt.28. 39 0 

(Accum. Sharesi — 88.0 

Gilt Ort. 28 916 

I Accum. Shares' — 97.0 
Jny31axi.SepL23_|&64 . 

United States Tst. IntL Adv. Co., 
lt Ran AMringer. Lireembourp- 
lLS.TU.lnv Fnd.— | 5USU.43 f+OJM 067 
Net assets value Ort. 27. 

S. G. Warburg & Co. Ltd. 

30. Gresham Street. BC2L 01-6004535 

Cur.Bd.Ort.27 I SUS&n [+09J 

Euor.liiLOrt.27_. SDSI332 (+0X 
G?3L5nL5epL30..| SUS7.12 

Warburg Invest. Mngt. Jray. Ltd. 

1 Charing Cross. SL Heller, Jsy, CL 0534 29041 
CMFLtd.Sept.30_' 

CMTLxd.SenL3i)_ 

Metals TU. Ort. 31. 

TMTOrt. 14 

TUT LUL Ort. 14 

World Wide Growth Managemenltfc 

10a. Boulevard Royal. Luxembourg. 
WoridWideGtkFd. | SU51L23 IMOf — . 


NOTES 

Priecs do not include 5 premium, where 
upplicoblc. and are m pence unless otherwise 
indieated. YidSs % (shown m last column 1 
allow lor all buying expenses. ■ Offered prires 
include all expenses, b Today's nlees, 
e Yield bused on o(!er price, d Enimated. 
CTotoy's openlnpnrieft-b Distribution free 
of U£. tuxes, x Offerod price includes all 
expense* - except aecura conuBfarien- 
v offcied price Invludea «11 expenses if 
booght throuBb manager*. * PrenSTs day’s' 
pneo. YN « ol tat on realised capita] tains 
unless indicated by 0 . *Guernsev vretd 

* s “«; 
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Wre Fhiancia! Times Friday October 29 1976 


: INDUSTRIALLY— Cfttuinaed 

’ 1-. ':5» l »*rt • I P»fc* h-*1; N*-irnj™!w5 Hfab^Law 

• * .V , H"***®** ] » { •{ - f-rl-j T « I « 


INSURANCE 


ml 


aiaL IRC. JH hi 97 .-.-..I — — .— l — 86 48 

rwatujj.. at*.. .. sou # a* * « 27 »i 

C-fadwriHS- |J7% +4 iQSMO - 5-ii -- 1S6 92 

ip Cot Call 268 ...... 7.98 23 4.7JH2 UB% 728 

galltafaUp.. U .. -. 07 * 1501 * 158 75 

iitalSerokej, 37 : ... 368 101X2 60 144 74 

-. 6 bto^CrtylOp ... i . 418 ZS 22 3 2.7 Q3S, £41 

90 IbLCtanMicnll^ 90 -8 0.65 32.? Xl] 37 ST 76 

ZJPagttMiMai 231* -1, 227 13 K9f 5.4 *17?; 1161, 


*iCTi - 49 
lUBd-Mp. 36 


,L " , PROPERTY 1 — Con ttnuei! 

*-1 ?*' UISU^I »« k . |ph«M & UIBilm mjft 


>1 I2.&4 I 26} B.3f 8.21 72 
. H14 2.7t 4.9ll4ijll8 


I "1 ' V HPI 


ffcvUL “? 7.12. - \m - 1? pcn.aJEa S P 


TKCsTS— Continued 

“wIBiIme Hfah’tarol Slick | fnce f-“| !£ |cirlS!iwS H ^‘* Uw 

“i IT- » IS IM®! 33HSSS li fa 


TRUSTS — Cop tinned 
Sack | Met M £ |cn|cS|lYK 


»M4Aa.Sl~ £301, -% v 
sl Unioo .... 77 *2 i, 

;££&: ™ * z ■ 

SSKS: J‘ :? 5 


ilCMelfy. 
lanlicld Sets . j 90 
Portland SOp.l 148 


1.-18 RtamWWp.- 22 <1267 12 M.9 65 225 128 GwrdaaRvaU 128 

.gM parti WM S&6. 306 +9 Qfiic 23 Z7 36J 235 142 Haobhaife— . 142 

M pnilqaeSp — tf, .. .. 053 0 127 6 434 264 BaihfCEj»p. 312 

pabirfBftS.lSW H -1— — — — 179 JUS Ro£g iioOiWfflt. MW 


.'11 XI -1 — — — — 179 US fl'gSgJtoftitWkC- 1M -? <55 

■ Z3*j iobnvmClsiX— 24 *h t232 2W14.^ 5.1 ‘16J5, 101 Hwrdca tAlIfa Ml 15,0 58! 7 fJ 6a 16h 33 

12« Johnson Sflby £1 244 -* 11.08 3* 7.tt 50 1«P 81 LeiklAGfa.*- 82* -2 $4 65 - 8 7 - 9* C 

;•/ JatolntJ 9 JLffi 17I S j — 139 98 Ua.6C0n/%> 91 .1 25 6 3 98 28 17 uenarn Invest 17 

:36% Koiamatno JPp_ lfeti 173- 0 lltj} ft 148 68 Loa.61faK.5P-. 68 -4 MM _ ion — 96 55 Keith 6 Read 5p 82 

(•44 Itota? !«*»».. 44 263 3.5] 9 4 4 6 64 43 UrtaoC»fe&- «3 -2 i3.76 18135 73 90 « UB4*H'ie5to 47 

'll Sennet), 5» ftp 32 ... 1.36 101,170 50 22b 154 Utitlwwirrjto 156 T ao« 2 5 7 9 7 8 101 61 Laadtaw 64 

.£0 Kcrvh*»fA.,5p_ 450 -W* 1281 0 6j M- 140 100 Sirort HUfC-W 107 bl.73 3.Z 56 8.4 193 42 Land Secs. Mp . 95 


-Jy WMe - 4.6 - 11 6 

+2 6 77 - 13 5 - 170 40 

*2 r549 - 115 ~ 260 148 
•• ,891 - (139 - 27 12 kirrentMllp 

—4 5 4fl — 110 - 12 5 lireennial 5p 

17.25 - 9.4 - 395 193 Hagraersua 'A 

-1 T8 27 - 10 3 - 30 221* RartHlwlTd* 

-3 M3.75 -14.B - 216 115 HaOmerelOp. 
-1 113 0 4.9 6 4 9.0 147 10? HKLmAHKt. 


- _ _ _ x54 81 Do-CapiUlSOp 81sf 334 

- — - - 41 30 Axdiucln.ls.. 30” 2.£5 

- - - — 41 19 Do. Cap. 19 . .. - 

80 • 14 3 O 40 23 American Trust . 23 -1, tl.D 

18 3.7 22 0 38 


12 -<* <U 34 0ni7.1kUlh 703 


S’* 013 

203 *10 4.52 

25nl 1 3 


3.7 22 0 38 22 Do "S' . 22 .. 

17.1 1UO1 103 65 AacloAaSce:..! 65 .... 

3 6 26 9 3$' 25 Angto-bK-nw _ 25 

3.5 27.3 85 59 Dg.A*aft5h s ..[ 59 

B O - 4? 22 An5»S«4.lB% .1 23 -1 

3 5 8.5 32 27 AoeldWei>h50P 27 .. . 


'fWp- 78 n! 6.75 10113113.4*2? 

jlSOp 8laf 334 

t.I=t. 30” 3.25 11 U.4 81 

19 _ IB 

Trut. 23 -1,' tl.D 0.7 6.7 24 4 JgJ 

65 1... 235 LI 56 253 


5.BJ 7 61 6.9 78** I 33 IliHemirapeaaiE 
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Barclays 
added 
to Arab 
boycott 

By Paul Betts, Foreign Staff 


THE BARCLAYS BANK group 
has been added to the Arab 
boycott, Mr. Mohammed 

Mahgonb, commissioner 

general of the Arab Boycott of 
Israel Office, announced yester- 
in Baghdad where the 
Damascus-based organisation is 
holding the second of its bi- 
annual meetings. 

The announcement was 
carried by the official Iraqi 
news .agency. 

Barclays had been warned 
this year that it might be 
black-listed because of its deal- 
ings with an Lxraeli bank. At 
the last meeting of the Boycott 
Office, held in Alexandria in 
April, it had been given six 
months to disengage itself from 
Israel. 

The British banking group 
owns a 50-50 stake in Barclays 
Discount Bank of Israel, set up 
in 1972 when Barclays decided 
to merge its operations in 
Israel into a joint venture with 
the Discount Bank of Israel. 

Yesterday Barclays issued a 
terse statement in London: 
“ We have received no com- 
munication from the Boycott 
Office and wc would wish to 
know more precisely wbat 
recommendations have been 
made by them before we can 
consider and decide what 
course is appropriate for us to 
follow in the circumstances.” 

The decision of the Boycott 
Office to black-list Barclays 
comes at a time when the 
British group is attempting to 
build up a presence in the 
Middle East. 

Barclays has established full 
hanking services in two Gulf 
’ states, Abu Dhabi and Sharjah. 
It has a representative office in 
Bahrain where the hank is 
understood to be seeking a full 
banking licence. There are also 
representative offices in Beirut 
and Tehran. 
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Parliament State 
opening delayed 


Yard wants 
former 
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BY JOHN HUNT 


By Our City Staff 

THE GOVERNMENT Is to post- in starting the new session. Bills by accepting some of the • ■ J 

pone the State opening of the Mr. Rees is holding the threat Lords’ amendments. PLANS ARE oemg made ny 

new session of Parliament by a of reform over the heads of the In the Commons earlier this 5^^^ Yard to arrest Mr. . 

week to break the log jam of peers should they delay, the week the Government accepted Patrick Goodbody, a former ; 

Government legislation and to Bills unnecessarily. He told 16 of the 25 Lords amendments dlrector of the Singapore-based . increased' its 

get through the five major Bills the Commons yesterday that the on the Race Relations Bill. company Haw Par Brothers 1 • ■■ . 

bogeed down in the Lords. Government had a clear com- The Government hopes that all i nterna tional, on an extradition mte n m dmden d by a fifth, ail d 

The opening will now take mitment to get its legislation the Bills will have cleared the warrant issued at Bow Street its profits are inoviii&- gently 

place on Wednesday, November through. Lords by Monday, November 15 court in London this week. ahead from the sharply .higher 

24, and although the decision is He complained that the Upper at the latest I t ^as also emerged that the level, achieved ih the -Second 

unusual, it is not unprecedented. House held up major Bills only , This would give a clear week gj Q „ apore Government’s leading half of* 1975. In the six months 

Tbe last postponement was in when a Labour Government was m the Commons up to Friday, prose cution witnesses in their to June, attributable ‘profits 

1963 when Lord Home dis- - m office and hinted that there November 19 and if necessary £ age Mr. Goodbody and ^ave risen from £5.3m. to£8Jm. 

claimed his peerage and had to cou id be a ’ second chamber the . House could sit on ute f others wil0se extradition is ty-e winesc ejnlams 

standat a by-election on becom- other than the present House of Rowing Monday and Tuesday h iDC j UdiJ[I o financial Mr. of oSto 

ing Prime Minister. Lords. before the State opening on the t, slater will be two former m0 ?, 01 risem operating 

Mr. Merlyn Rees, the Home in the Lords. Lord Carrington. Wednesday. Haw Par directors, against whom P rofit ?» with a - strong market 




Secretary, who is in charge of the Tory leader, said that he The Education ■ Bill, which proceedin'^ are being ajuu«si every wuerc iu uie wunu 

Government business during the had no j dea whether the extra S*ves the Education Secretary, broug £ L 0 apart from Germany. Replace- 

absence of Mr. Michael Foot, wee k would be long enough to the power to give local authon- that Mr rood ment volume has been strong 

sees the week’s extension as the comp iete the enormous back-log ties to go comprehensive, comes It is expected tnat Mr uooa UJL, and exports— now 

maximum that can be allowed. of business. The peers would up on report stage in tbe Lords body . whose erndmon is being “ t l_ 

The Government continued to work as hard as possible but to-day. The Bill on tied cottages nought «? mv h^P 

insist yesterday that all the legis- ^ere was no guarantee that the begins its committee stage tnere ment, along ,°p 5? 55?^ii?PW 

lation must go through. legislation would be completed to-day. Slater, Mr. Richard Tarling, and value so far this year. Else- 

Conservatives and Liberals in by November 24. The Bill nationalising the air- two others, will surrender him- where, continued buoyancy in 

both Houses have grave reser- For the Liberals, Lord Byers craft, shipbuilding and ship- self at Bow street pouce station Pirelli’s .South American opera- 

vations on whether, it can be called the week’s extension repairing industries comes up on in the near ruture. irus wiu tions shows through in a £2.7m. 

completed in the time available, “totally unrealistic” but report on Monday. allow the warrant to be executed ^ flj e associates. / 

These doubts are shared by Baroness Llewellyn-Davies. the The Dock Work Regulation against bun. cpmhd half vpar almost 

some Labour MPs. Government Chief Whip in the Bill, which reserves work on the . 

The Government still has Lords, said it was the “firm waterfront to registered dockers, R eman( J 
some powerful weapons it can. intention" to ccmplete the has its report stage on Tuesday. fii^ and -for 1976 gs a -whole 
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value so far this year. Else- V3 " ' Eddish - iMerWklS 
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increase in tbe associates;. 1U ” 1975 1976 price recovered 4p . io- A 

The second half-year almost ™ " ■ yesterday on . interim fig 

always produces more than the ’ ^ „ which are rather . better :i 

first and for 1976 as a. whole losses when they try, to resell gxpe^ed- Proper^ ihcoiM 
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use to speed the passage of the programme by that date. The Health Services Bill, phasing Mr. Goodbodv would then i-attnb utable profits could nse the paper next week., - isui uiey og. per cenL - Ji^hbr .■ rttnat" 

legislation.* There is talk of In spite of the tough stance out pay beds, starts its com- appear at Bow Street Court and, to £18Jm. or a bit more com- have been known. to wendto the nro portion’ ! ';;ontEoi 
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EEC fails to make Japan 
cut shipbuilding share 


BY GUY-DE JONQUIERES, COMMON MARKET CORRESPONDENT 


PARIS, Oct. 28. 


already been remanded on of moment u i^tor..;i977 t could simply overbid the di^ treatment . stUl has 
£45oSo bail tS appearagain. count market in order to hold eff ^ of txlTI ^ 

Mr Slater was formerlv chair- i S heth ” the * gr0Uir ^? 1: I?<?Ve down * • deficit of £8.9m. iffto a publi? 

m^of fr0 “ reC °T y . “ 2r0wtt1 ' . . Meanwhile gilt-ndged ato) profit of £2.4m. pre-t^ a 

and Mr. Tarling once chairman ,™ marke t is unconvinceci, rallied modestly yesterday. * there are uncertainties ^ 
of Haw Par, in whica Slater the prospective yield as -j^ere j s increasing nervousness, some of the foreign projec® 

Walker previously had a large high as lli per rent and a however about the money which development work fe 
stake - capitalisabon of K9m. at 60p. supply figures for the November yet properly under way.- -v 

Mr. Goodbody has already been ^ine^k^^rhpr? banking month; the Bank need*; . The benefits "(tf . the eaua 

n b a ro ra u^, m ^ u ^°S» ££en“ e £3 «: - ft *SW 

ernment against Mr Slater and plain a £2. 7m. rise in' finance rolling again very soon. . ■ sales to Eagle Star will star 

Mr. Tarling concerning Haw Par charges to £ 17.6m. in the half « ■ now through in r the.currentj 

and in particular the affairs of year, and although borrowings uOlu £ . ■' and'.coula be worth about x 

toe priavte Hong Kong share- have risen from 61 to 67 per th e third ^ 

dealing company Spydar Secun- cent of total stockholders’ funds au ^ 0 ” in Septemb/the fold 


auction in Septemb^, the gold & 


ATTEMPTS BY toe European with a share of no more than compensated tonnes. ties. • December a rise of per- auctlQtl lT J ,, ties since ApriL EPC h» 

Common Market countries to lm . to 2m. tonnes in 1980. This measurement takes into Mr. Goodbody has been living haps £30m. in ’debt this vear pnCe > , p T.® much -exposure -to short4 

persuads Japan to reduce its Since it was not possible for account the labour content in j D Guernsey where he worked t ,;n couple-of days before dropping interest rales ih the UK. 1 

share of toe depre^ed world toe OECD to influence non- shipbuilding and is relevant be- until late in October last year for fSilitiS back - so ]t coj^d be dangerous S of rterlii^ is and 

shipbuilding market failed here member countries to cut produc- cause Japan has concentrated the Henry Ansbacher banking facilities- And while it tQ read t00 itfrmC h into yester-. fnrei?n rarrpnrv'^ 

to-day, though the Japanese have tion, it was up to Japan to make on building oil tankers which concern. His wife said yesterday £ as no bearing nn- Dunlop s d ?5 ^ oz jump in the SfSi/ « 
-MnA tn fiirthor tnlkc nn thp. thp. sacrifipp and the Hnnimon havp a laroar <rrncc tnnnape hut . . . , fieure« these riavs. nine tn . * / J . l* . will ^StiU be-Over iTlOOni- a 


to-day, though the Japanese have tion, it was up to Japan to make on building oil tankers which COD cern His wife said yesterday has no bearing mir. Dunlop's d ^ «= 

agrw?d to further talks on the the sacrifice, and the Common have a larger gross tonnage but that sh e thoueht he was now in fi 6 ur *s these days, it is nice to f 

subject. Market delegation suggested that relatively lower labour content lhe UK ^ Dona j d ogilvy report that Industrie fare) II has p 


Mr. Tashida Mano. toe chief the Japanese should reduce their than more specialised ships watson'snd Mr ian^TamhVvn'Ii actually produced a siiiali profit Nev^cneless those gold-bugs .... . 

Japanese delegates said after a market share t6 about 50 per commonly built in Europe. ^ nt fi JiSw Part to the period ™ ' who>mk they can understand Q , 

meeting of hte OECD's working cent, of OECD output-about with the market for oil tan- P * - theAharts are bubbling over . 


the Canadian deal. 


Last year, in a joint venture 
with the Bamine da Cairo. 
Barclays opened in Egypt the 
Cairo Barclays. International 
Bank providing wholesale and 
merchant hanking services in 
offshore currencies.. 

In Tel Aviv last night, initial 


meeting of hte OECD's working cent, of oecd output— about with the market for oil tan- mannpin^ dirprtnr nnd ripnniv medians are .nunoung over . ^ 

party on shipbuilding, that 4m. tonnes in I960. kers n0 w virtually non-existent, d ^lredo? — aeainS Tntere<st rates • - enthusiasm, c l a imin g that - Did Gteso really need. 

Japan could not agree to cut its a 50 per cent, share of orders ™m°eAractiSo^ wi: r ants g have 1IllereSt raieS , . the yeUow metal has broken out £3 lm.. rights Issue last yi 

share to below 50 per cent, of AdlOUmed for these more labour Intensive ai™ beeo issu e d are rtiu Fears of a furthm- rise in of its 22-month bear market. Shareholders may well be, 

Iome a i?m tonnes to 19S0 a level This demand gave toe Japanese Si a*? enuh helieved t0 be outside Britain. Minimum Lending Rate receded Even the less emotional types clined to wonder whenthey* 

which the EEC fini unaccept- delegation a welcome oppor- ^ P t_ They are possibly on the Con- yesterday, and ther^were signs are convinced that there, has in the report- that Glaxo- 


. wdfh - enthusiasm, .claiming that'. - Did . ..Glaxo really .neeii 
. the yellow metal has broken- out £3im._ .rights Issue last yi 
rise in of its- 22-month bear market. Shareholders may well be 


opp ?L' able basis. 


Delegates did, however, decide ostensibly grieved Japanese rep- f? h P {Sf’thJ 'p aria 

to review their discussions on resentative expressed astonish- de “ f “ d point he Bonuses 

December 6 and. in toe mean- ment that toe. other countries 


j tinent oF Europe. 


able tunity to dig in its heels. An l. JfV. writes . Mr D ! tinent of Europe. that the authorities Aere operat- been a major change in senti- piled a massive £51m. into 

Delegates did, however, decide ostensibly grieved Japanese rep- f® n J ‘ n ^ ht Jiat the Paris ing to ease conditions in the ment betwen the two auctions, edged. Total, holdings of 

to review their discussions on resentative expressed astonish- .. . .? ' . the DO j nt hp ltnniLSes money markets wmch had taken The prospect 1 "Of further -IMF and liquid assets at June- 

December 6 and, in the mean- ment that toe otoer countries had bef?n taxing— that Japan ~ , - r .. . ' on a panicky appearance on auctions is no longer quite as were £84m.- ,The rights issi 

whtah^i^ a tii# 1 SK^nd?aiian of oaly^tbe OECD* whereas and South Korea intent Qn ™J?ttoS ue in Wl fh?* ^rnc^Prtfn 1 ^ Wednesday. M^ket rates for threatening - as it - seemed- a is true, was Intended to fu 
In Tei Aviv last night, initial ? e presefSd will meet Japan had alwajs seen toe prop- ^, in " t0 ?° P e n r . cent Th 0f which the Singapore GovernSem TreaSu , ry BiUs ! are ^ ^ of months ago. ■ . -rnedium-lerm product^-deV 

reaction of toe management of t0 examine the purely technical lem as one of world market ^ture vorjd demrnid. The plans [Q bril f g P against ^ five enough to signal a small rise m Compared with its volatility ment programm^ and c 

aspects of the problem. shares. - balajice muM ^ not^ even i su.toto men will be M B r j| hn Scotoorne. ^ following ^to-day’s tender, ahead of the third auctiop, the commitments b&e rises 

A key issue during toe discus- Since Japan and the otoer it ‘ ^ st nf the wnri rf’-? toe one-time financial controller but last night dealers were not gold price held remarkably the year from-£28.5m. to £L 

sions was whether the yardstick countries could not even agree rcs ' J 1 eniDh^lsto- that he and later financial director of expecting this to materialise. steady ahead of the fourth But 'given -'that net casl^ 

tn he used for the rseoective on toe basis on which toe dis- wir - r " 1 r uas “ u, ». “**_ d-., i» ci nA .nn» » , 


the Barclays Discount Bank 
there to the announcement 
was that there was no reason 
to believe that Barclays would 
change Its attitude in IsraeL 


to be used for the rsepective on the basis on which the dis- — *• ‘*;:r—“r — ~ Haw Par in Sineaoore 

market share of tbe participants cussions should take place, it was not speaking tor the Lov- ■ 


Admittedly 


discount auction on Wednesday imd' jumped hr two-thirds to 


During the last year, there should be the world production was decided to adjourn them ernment or the industry. 


He was a minor beneficiary houses may be reluctant to bid considerable commercial, busi- last yea*, and looks set to' _ 


have been numerous consul- 
tations, it is understood, 
between the local management 
in Israel and head office In 
London because of tbe black- 
listing threat. 

The commissioner general of 
the Boycott Office was reported 
by lhe Iraqi news agency as 
saying (bat nine otber Inter- 
national companies' — two 
• American, the others Indian, 
Yugoslav, Cypriot and Singa- 
pore — had been added to the 
black-list. The companies have 
not been named. 

According to Radio Baghdad, 
60 international companies 
with more than 100 subsidiaries 
have appealed to the Boycott 
Office to have their names 
lifted from toe black-list. 

The commissioner was 
quoted as saying that abont 75 
per cent, of the 60 companies 
had been removed from tbe 
list. The rest, bad yet to sub- 
mit “ conclusive evidence " that 
they bad slopped dealing w’ith 
Israel. 
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or only the production of the until December. bearing in mind our future from Spydar and was named in high enough to keep tbe Trea- ness has been taking place. In' further, Glaxo will have tp ft 

OECD area. The argument whether OECD responsibiltics.” said that if talks tbe charges against Mr. Slater sury Bill rate below the 1-L5 addition, -the volume if bids, at’ reaily big spender to niftk§: 

The Common Market delegates or world market shares should with the Japanese were to fail and similar ones against the per cent, trigger level, for this 4.2m., was the highest yet: seen ; significant dent ia : its- 

argued, as Mr. Graham -Day. be used as the basic measure then he hoped that action would other four whose extradition is & likely to leave them showing which is being interpreted balances. 

chief executive designate of for production targets was not. be taken at European level. being sought .. _ • ,••■.* 

British Shipbuilders, bad done however, toe only stumbling H that were to prove impos- The Government toere apppntc -. 'z : . 

yesterday. that projected block. sible “we would urge the Gov- tbat the sums recejved by i r ; j " — ■ ■' 

Japanese production of 6.5m. It also emerged from the dis- ernment to act unilaterally. Scotoorne. and by three other . - 

tonnes and expected output by cussions that, while Japan was Mr. Day had indicated in a] niinor beneficiaries, from Spydar 
non-OECD countries, including talking mainly of gross tonnage, speech on Wednesday that some I wcre f 0r bonuses and that "toese 

South Korea and Brazil, of about EEC delegates were frequently forms of protection might be in- 1 four people did not know toe 


Weather- 


4m. tonnes, would leave toe EEC referring to output in terms of evitable. 

Post Office finance director 
resigns to join Ferranti 

BY MAX WILKINSON. INDUSTRIAL STAFF 

THE’ POST OFFICE confirmed They are Sir William Ryland. was director of finance for the 
last night that a second senior toe chairman, whose term of Southern Water Authority, 
official wils to resign. He is Mr. office expires at toe end of next ilr. Eric Yarley. the Industry 
Maurice Elderfield, the finance year. Sir Edward Fenessy. the Secretary, said yesterday that he 
director, who is to join Ferranti, deputy chairman, and Mr. Alex accepted the resignation ** with 
Mr. Elderfield's resignation Currall, head of Posts. regret.” Mr. Elderfield takes up 

comes after toe departure of Mr. K riu . ar ,4 , nd « r rm-raii his ne - v J0h n ° January’ 1. 

Alfred Singer, head of the Giro, 5? “S. • Last year the Post Office made 


source of toe sums they 
received. 

j Mr. Johnson-HiJI. who was an 
executive director of Haw Par 
1 in Hong Kong, is intended to be 
| the other key prosecution wit- 
ness in Singapore. 
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UJK. TO-DAY 

CLOUDY: widespread drizzle. 
London, SJ£. ■ England 
Early mist. Rain at times. 
Wind N.E., light. Max. 12C (54F). 
E. Anglia. E. Midlands. E., Cent., 
Pf. and NJS. England 
Cent, S. and S.W. England 
Cloudy with drizzle, brighter 
inland later. Wind N.E.. iigbt 
Max. 12C (54F). ' ■ 

W. Midlands. Wales, N.W. . 
England 
Channel Islands 
Cloudy. Rain at times. Wind 
E., light Max. 13C <55F>. 
Lakes, I. of Man, w. Scotland, 
N. Ireland 

Dull. Some rain. Wind NJS 


regret.” Mr. Elderfield takes up 'large “blue-chip" customers to 'teht. Max. 11C (52F) 
nis new job nn January 1. ! borrow from their clearin'* Rafhdpc i? onH v c 


Singer joined toe Post Office “JlSlErtBS 
from Tesco three years ago. «*«*•*> next > ear - 
The two resignations have Mr. Elderfield 


— would have the option of-ieaving » La « >ear the Post Office made [and re-invest in the interbank 

When their posts come up for a P rofit compared with j market. If such arbitrage activity 


Alfred Sinopr hpiH nf tho° Pi r,i sir Edward and Mr. Currall . new J,,r ’ " n , .borrow Trom their clearing bank Borders, E. and N. Scotland, 

fi?nnn^3 8 nn wSnewinv wou,d have tbe option of-ieaving the Post Office made [and re-invest in the interbank Orkney and Shetland 

r . . p . JSSS-ffSLW.”" u ’ !tr SKiTS sy 
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startod intense speculation about Board member for finance and tial cut in its orders tor tele- There is stiff concern in tho w 1 !^ 011 17 09 ' 

016 fu ^ re of Oiree other senior corporate planmnc since April phone equipment because of a Citv about the rate of ^n^rhor o 5 , l $ o- 17 ' 13, Glas eow 17.14^ 

government post °““ »«• >?* *«* 1973 « m ^ ™ *- ^ as.se. t , ^/ asti7 ^- 


Air Canada 


Outlook: Mainly dry. 
Lighting-up: London 


•TOnT*? f,fc tin “ n “ rn in the Manchester 17.13. Glasgow 17 S' 
01 a j -City about the rate of growth or Belfast 17.25 

money supply, since it is : — : 1_ 


pressed 
for package 


Uranium mining backed 


money supply, since it is — — — « : 

believed that sales of gilt-edged BUSINESS CENTRES 

stock have probably been low in r~r t- 

the last week. Consequently Mid-day MJdXy ! 

there is continuing speculation „ *c -k • » c . r \ 

about the need for further re- KT' ? 4-iSSLr S J? 5 1 

straining measures, not necessar- Barcelona s is ei Aicoxmrnc r 1 

i In inmliii,. . — : — ir . r. Rnir-ior n i. -m 1, * 1.1 a» i 


BY JAMES ^ FORTH 


ily involving a rise in MLR. 


SYDNEY, Oct. 28. in the foreign exchange mar-joS 


C 12 54 Mexico C. S 19 


Belgrade S ifi flj Milan 


because of the effect on living THE WAY has been cleared for requirements. The Ranger In- quiry envisaged from develop- sterling was^onfv reSIve^and bS 1 c 10 S ft S 

standards and the social wage. toe development of Australia’s quiry was set up by the Govern- mem of Australian uranium conditions are still nervous’ with Bn f sel * c a 43 Nwcuiic c 

Mr. Sedgemore, setting out the “SI 1 in . [u edins in -L® world supplies the pound continuing to* look S ™ I si w o2 Yorfc r s 

Left’s alternative to Govern- loug-a.waited _ report _ of. the The Liberal-National Country possible proliferation of | very vulnerable before the start Ca,ro s ss vs Pari* f- 
ment strategy, called for an end ? aQS . er Uraniu ™ Environmental party Government, which came nl,clear weapons. It was also 0 f discussions next week with - !inllp c u a Penn s 

to sterling's role as a reserve In 9 u ‘ r >: was released KHlay and t0 power la5t December, made it worried at the danger of terror- the IMF team. 2SSIT-. C r l * 5 
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6 « Montreal c. 8:32 

0 38 Moscow r 
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!l ® Oslo r 3 37 
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iO Sterling S roie as a reserve ■ — - --- W uwwuuei, mau« u uic imr team. Coonhaim r 7 7- ir. ” 3 ao 

currency; price controls and an r **“** d mJ 5 csume ?i s c,ear lhat l{ favoured develop- j™ 1 - : problem ol radjoacbve .4 drop of over 2 cents yester- 1 DuMm ' c 1= 54 b!^ c J 0 r ^ S 


financial Ins 
tenance ol 
programmes 


public ownership of "»Jor The Government is not bound 1Dg safeguards: for must nf the day. in' fairly * -• Sl^"’ 

financial institutions; and main- 1 15 uonal l> contributin, tQ accept an ,. adv i ce ar rec0 m- Retention of the right hy the quiet conditions. llruob 

to an increased risk of nuclear menda tj on5 in report Australian Government to There were clear indications I - DWlDn 

war’ and recommends that any me “ res ™ the immediately terminate mining that the Bank had intervened in , ’ nwn * 

develooment and exoort of A quick response irom me . n,- A u.. 


r :r~r " „ .. development and export of A quick response 1 rom me 

Sir Geoffrey Howe, speaking Austra ij an uranium be accom- Government is unlikely because 
m London, claimed that the ^y strict regulations, the inquiry recommended that a 

public was waiting with growing {.petrols, and safeguards. decision to mine and sell 

desperation for action from the Development of Australia’s uranium from deposits in the 
Government on the country’s uranium reserves, estimated at key Northern Territory be post- 
economic problems. -“ Yet all b e t ween go0,000 tonnes and poned until it released a second 
they see is bedlam and confusion 350.000 tonnes (or 27 per cent, of report. 

within toe L a ^ our Party that has present world reserves) has -been Most of Australia's known 
effectively destroyed the Govern- j D abeyance for toe past tour uranium reserves arc in toe 
mentis will to take action of any years. Northern Territory. The second 

kind.” The previous Labor Go vein- report will deal with the specific 

Sooner rather than later, ment banned potential uranium environmental and social impli- 
further " painful measures, too producers from arranging supply cations of uranium mining in the 
reluctant and unconvinced to be contracts after it took office in territory. It is expected to be 
effective ” would have' to come December 1972, until it had ready by the end of the year, 
even from this Government established Australia’s future The greatest danger the ip- 
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Australian Government to There were clear 'mdii-ationsl T - Dn,t,,n ft 11 w Warsaw 

immediately terminate mining [ that the Bank had intervened j n g t « Zurich 

and sales permanently, in- i the Forward market hy making! unnmv 
definitely, or tor a specific it very expensive to hold short- 
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Air Canada^ new winter schedule givt 
you the finest airiineservice from ;.5v;' 
Heathrow to Toronto with connectibhs /.•■ 
to ^further 30 destinations in Canada $ M 
JhetJSA. jf you live nortLof 
the bprdei;4H-^^ada can^youirbaS? 
Prestwiclt witha;r^ular service to 
Toronto and Montrealby DC8. • : i-;‘ 

And if yotffce sending cargo to Pariak^ ;’:^ 
every Air Canada flight also-has big 

carrymgiiagaci^r.- . > z •;-< 

„ Cattyow travelagent or phone Air 
Canada for flight, hotel and __ 

car hire bookfiig. ' - .maggm 
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[term positions aeainst sterling ItfiSl? 
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Refusal to seU uranium to and he J,P to keep up toe spot s 13 S ” 57 

any country not a party to the rate - Three-montb Euros! erting rue Locarno ‘ £ T? S 

nuclear non-proliferation rat« are up to 22 per cent. ^ s « Majorca " if £ 

treaty. Sterling was even weaker c is a D 13 « 

Establishment of a per- the ContinenUl curren- cane Tn. r :i tb N B iS»i sire 

manent uranium advisory C,0 P S - r . .. e ‘ wSL* c re « ere” 

council, to advise on the ,° n yesterd , 3 ^ B™ S \t S c is u 

export and use of Australian dnN r^^nii'rfu L weak { 1 . ess 0 f ^ c 13 55 f 13 S 

uranium dollar following indications of R M es SaiSo™ r « £ 

Regular review of ooliev ower U 4 ,n,crest ra te s on the 5 ? Tanaii^ n 1? JJ 
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The greatest danger the in- Mining news. Page 24 
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cial bank, to lower its prime rate I L 1 MaB c is S4ivmtn> 




from e; per cent, to 64 per cent.r^* 





